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THE WEEK 





5 raleleseas political and economic uncertainties nor the 
backward season have halted the domestic business 
revival, which has already assumed boom characteristics 


in certain quarters. More than half a year after the 
armistice, some important engagements are still being 
held in abeyance because peace is not yet an actuality; but 
many commitments that could no longer be deferred have 
been confidently undertaken and special emphasis is now 
placed on the hopeful and constructive elements in the 
situation, rather than on the obscure and unfavorable 
aspects. The better sentiment prompted by the recent 
abandonment of price-stabilizing measures has _ been 
strengthened by definite assurance of the comparatively 
early return of the railroads to private operation and the 
prospective release of telegraph and telephone lines from 
Federal administration, and the reconvening of Congress 
in extraordinary session to enact much-needed legislation 
is a helpful influence. With the passing, one by one, of 
the artificial regulations and restrictions, business is 


steadily getting back to a more natural basis, and ordinary 
requirements that had long been subordinated to the great 
and pressing wants of the war period are beginning to 
reassert themselves in a way which even now is putting 
a strain on producing and distributing facilities in some 
instances. This condition is resulting, not alone from an 
enlarging domestic consumption of both necessities and 
luxuries in about all sections, but also from an increas- 
ing foreign demand as overseas shipping becomes less diffi- 
cult, and high prices do not entirely account for the unex- 
ampled value of merchandise exports in April. Specifically, 
hides and leather, though reflecting some unwholesome 
features, are especially prominent by reason of their ani- 
mation and buoyancy, while the improvement in dry goods 
has continued unbroken and decisive recovery is fore- 
shadowed in iron and steel under the reestablishment of 
strictly competitive markets. Other leading branches are 
likewise recuperating from the after-war repression; the 
lumber trade in the Pacific Northwest is experiencing 
noteworthy revival, with prices rising sharply, and con- 
struction activities practically the country over are broad- 
ening to meet the widespread shortage of housing and busi- 
ness accommodations. In the circumstances, less is heard 
of unemployed labor, and in some industries, as in textiles, 
there is an actual dearth of skilled operatives. 


Running fully $92,000,000 beyond the previous high rec- 
ord of last January and surpassing the March total by 
$110,000,000, domestic merchandise exports in April 
reached the extraordinary value of $715,000,000, according 
to this week’s belated official statement. Each month this 
year has shown large expansion over the 1918 figures, the 
April increase being nearly $215,000,000, and for the four 
elapsed months of 1919 a gain of $591,000,000 appears. 
Excepting the short month of February, shipments have 
risen progressively and rapidly since the signing of the 
armistice last November, whereas the growth of imports 
has been much less striking and the April importations, 
$273,000,000, fall $6,000,000 short of those of that month 
in 1918. The net result for April is an excess of exports 
over imports of $442,000,000, or double that of April, 1918, 
and for four months this year the so-called favorable trade 
balance is above $1,500,000,000, against about $975,000,000 
for the like period last year. 


That the iron and steel situation, a fortnight after the 
dissolution of the Industrial Board and the abandonment 
of efforts at price stabilization, is still richer» in promise 
than in actual performance, the week’s advices have demon- 
strated. Yet it is clear that new business has undergone 
moderate revival, with some consumers more willing to 
enter into commitments for the third quarter, and The Jron 
Age says that “the conclusion is forced that pressure is 
gathering to such an extent that heavy purchasing cannot 
be long delayed.” Holding confident views of the future, 
sellers are not rushing to secure orders at keenly competi- 
tive prices, although some concessions have been made on 
both iron and steel and 10,000 tons of rails for the Far East 
are reported to have been placed at a figure under the scale 
recently named on foreign inquiries. While the Govern- 
ment has yet made no award of the 200,000 tons of rails on 
which bids were lately asked for, the quotations submitted 
are said to have varied widely, being as much as $10 apart 
in certain instances. 


The recovery in dry goods markets, both in new business 
and in prices, has experienced no halting. Recent price ad- 
vances, becoming sharper with each week’s passing, have 
carried certain staple lines back to levels corresponding 
closely with those prevailing before the armistice, and or- 
ders have developed with such freedom that some merchants 
have endeavored to repress demands by withdrawing offer- 
ings. As illustrating the much-improved conditions in 
manufacturing circles, many mills are now sold four 
months ahead, and from several producing centers com- 
plaints are being received of inability to secure all the 
operatives needed. While some labor controversies are as 
yet unadjusted, further wage increases have been granted, 
with more foreshadowed, and the protracted Lawrence 
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strike has finally been settled. With raw material values 
tending upward and wages still rising, enhanced costs of 
production are naturally resulting. 


A boom that has had no parallel in previous experience 
is under full headway in hides and leather. Even the top 
prices attained by hides and skins during the war period 
have been surpassed on the current movement, with indica- 
tions that still higher levels may yet be established, and 
scarcely less excited conditions prevail in shoe leathers. 
The extraordinary situation has resulted mainly from the 
heavy export call for shoes and leather, which developed at 
a time when domestic tanners, because of last year’s import 


restrictions, were poorly stocked with raw material. While 
the assertion that this country is now supplying 70 per cent. 
of the leather used in Europe is considered an exaggeration, 
yet the foreign requirements, present and prospective, are 
very extensive, and the increasing home demands put an 
added strain upon the industry. Not only are most shoe 
producers, owing to recent labor troubles, anywhere from 
one to three months behind on deliveries on former con- 
tracts, but they are being literally swamped with fresh or- 
ders from dealers who are anxious to anticipate their needs 
before shoe values rise to a corresponding basis with hides 
and leather. 





GENERAL BUSINESS CONDITIONS 





New England 





as for some weeks, 
continuing in many 


BOSTON.—Business conditions are uneven, 
but more is being said about improvement 
lines, such as dry goods. 

Probably the most unsatisfactory situation is still found in the 
building trades, which, notwithstanding strong representations in 
favor of starting construction, are still depressed. It has been 
argued that labor and materials are to continue high, and that 
building costs will not be any lower for some time. Yet building 
is not encouraged, despite the scarcity of all kinds of property. 
One prominent real estate operator says that even the erection of 
ordinary garages is held up through high costs and expectations 
that cheaper lumber, etc., will soon prevail. The general lumber 
market is quiet, but mostly firm. Dealers in paints and supplies 
say they are having fair trade, but that business is not what it 
should be at this season. 

There seems to be no trouble in inducing buyers to take hold 
freely of cotton and wool goods. All branches of the dry goods 
market have had a large volume of business. The demand for cotton 
fabrics is steady and values are not only strong throughout, but 
in some cases are gradually working higher. The New England 
textile situation is apparently sound. The wool market is a trifle 
easier for fine grades, but its general position is thought to be 
strong, notwithstanding the belief that prices are too high. 

Boot and shoe conditions are very satisfactory, it is said, to 
both retailers and w&olesalers. It is noticed that high prices have 
not checked retail distribution and that customers are disposed to 
pay stiff prices for the real leather goods, having apparently tired 
of substitutes. There is a continued steady foreign demand for 
leather. 

Costs of leading food products are substantially unchanged. All 
sorts of fresh vegetables are in demand and bring good prices, not 
arriving in sufficient quantities to make them cheap. Dairy prod- 
ucts are firm and eggs a little higher. 


HARTFORD.—Retailers report a satisfactory volume of trade for 
the period, and top prices in many lines have not decreased buying. 
Jobbers in textile lines, while disposed to operate carefully, report 
a good trade and collections satisfactory. Local banks have ample 
funds for customers’ requirements, but rates are generally firm. 
Manufacturers are busy, practically all the capable help has been 
put to work, and the number of unwillingly idle men is small. 





Middle Atlantic States 


PHILADELPHIA.—Shopping at retail this week was stimulated 
considerably, and the movement of seasonable merchandise 
was quite satisfactory in volume, in spite of the high level of all 
commodity prices. In wholesale lines, the tendency continues in 
the direction of improvement, although there is still a well-defined 
feeling of conservatism among buyers. 

Conditions in the textile industry are better, spinners reporting 
that they are receiving large orders and that they look for business 
to exceed that of the war period before very long. Local cotton 
yarn dealers regard the situation as decidedly favorable, having 
made good sales during the past few weeks. Prices are firm and 
display signs of advancing. 

Manufacturers of waists and dresses and of men’s and boys’ cloth- 
ing say that they are being offered a large business and that they 
are well sold up for some time to come, but complain of their in- 
ability to obtain competent help and a sufficient supply of desirable 
fabrics. Wholesalers of dry goods report a brisk demand for woolen 
and cotton goods and an improved inquiry for hosiery, underwear 
and other knit goods, while sales of millinery, so far this season, are 
larger than for the corresponding periods in several years previous. 
Leather and glazed kid are in active request, and orders are being 
freely placed with manufacturers for all grades of footwear. 

There is a steady broadening in the movement of hardware, elec- 
trical supplies, paints, wallpaper and most kinds of building mate- 
rials, reflecting the revival in construction activity. Prices of 
practically all kinds of lumber are still very firm, but many more 








inquiries are being received by dealers and indications are consid- 
ered very encouraging. Box makers are buying more freely than 
for sometime past, and, as builders have started numerous small 
operations that will require more or less lumber, the outlook is re- 
garded as brighter than for many months. 


PITTSBURGH. — Trade is lacking the full swing to be desired 
and reports are somewhat at variance. Retail sales continue in fair 
volume, when the slower manufacturing activity is considered. At 
central points, locally, a three-day tie-up of street railways interfered 
rather severely with shopping, the resumption allowing a partial 
regain of the lost ground. 

Negotiations over wages have been necessary in several of the 
allied building trades, so that new projects may get underway on 
time for completion this summer. Materials are lower, plumbing 
supplies showing a reduction of about 20 per cent., with the demand 
slightly more active. Brass goods are still further reduced in price. 
Coal mining is not at a uniform rate, operations being almost full 
at a few mines, while others are entirely suspended. Output is in- 
creasing for lake shipments. The leading producers are holding to 
prices, but in other instances authentic sales call for only $1.75 and 
$1.85 for run of mine. Complaints are that consumers are chiefly 
interested in beating down prices. 


BUFFALO.—Cold, wet weather has retarded retail sales in sea- 
sonable lines to some extent, but a considerable volume is being 
distributed and a feeling of confidence prevails in the retail trade. 
Farm work is badly behind, with seeding two or three weeks late, 

GLOVERSVILLE.—Increased activity is developing in both 
retail and manufacturing lines. Although all glove factories are 
not yet operating with full forces, they are meeting with a shortage 
of glove cutters and a labor scarcity in all departments is pre- 


dicted for the very near future. Commission leather men and 
leather manufacturers selling direct report that all first-grade 


leather is being sold as fast as received, and arriving shipments are 

awaited with impatience. Prices in all lines are firm, with a rising 

tendency. 
SYRACUSE. 





Weather conditions continue to hamper activity in 
agricultural lines. Building is still interfered with by labor dis- 
turbances, but there has been a gradual increase in activity. Whole- 
sale distribution of merchandise is active, with rather large orders 
for the future being received. Retail sales continue good. Collec- 
tions, in general, are good, with sufficient funds in financial circles 
to take care of ordinary business requirements. 





Southern States 








BALTIMORE,.—It is apparent that a growing feeling of confi- 
dence has developed within the past few weeks, materially affecting 
trade in most branches. The outlook for export business from this 
city is quite bright, and although lack of bottoms is said to have 
hindered shipments to a considerable extent, large cargoes of food- 
stuffs, principally flour, have been sent to European points. The 
recent order of the Government, canceling the ban which existed on 
the building of vessels for foreign countries, will enable the ship- 
yards to proceed with important contracts. 

The expansion of manufacturing in the city and in its industrial 
suburbs is going forward, and one large plant is now preparing to ex- 
pend large sums to increase its facilities. There is still no over- 
supply of labor, and returning Soldiers and sailors are said to be 
provided with employment, as a rule, soon after their return to 
civil life. Minor strikes continue in some of the trades. Manufac- 
turers and distributors of fertilizers report a busy season, with 
prices firm. 

RICHMOND.—Spring trade has been large, and substantial buy- 
ing has continued later into the season than usual. Shoes have 
been active, with prices higher than last year. Seed dealers report 
a scarcity of nearly all varieties, prices are high and the demand 
heavy. The fertilizer season is about closed, the volume of business 
having been slightly under that of last year. 

During the past ten days, a very fair number of inquiries has 
been received by bituminous coal dealers and prices have stiffened. 
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Stocks are pretty well depleted, labor is scarce and production for 
months has been under normal. Also, foreign business is picking up 
in proportion to the increase in available bottoms. Structures are 
now being erected to care for about 1,000 families, and it is hoped 
this will be sufficient to relieve the present shortage of houses here. 
Crops are in good condition. An unusually large crop of tobacco is 
being planted, but cotton acreage has been reduced. Early reports, 
however, indicate a good stand. 


ST. LOUIS.—General business continues to move steadily in the 
direction of improvement and there is a noticeable broadening in the 
demand for merchandise, not alone for current needs, but also in 
anticipation of future requirements. The trend of prices in the ma- 
jority of lines is upward. Unusually cold, rainy weather had a 
depressing effect on shopping the past week. 

Wholesale distributors of rubber clothing, shoes, etc., say that 
trade has been better than expected and, on the whole, fully up to 
last year’s volume. In the wholesale hat line, demand greatly ex- 
ceeds the supply and many spring orders are unfilled. The leather 
market is firm, and dealers anticipate advances all along the line. 

Manufacturers of plumbers’ supplies report a marked increase in 
inquiries for prices and specifications, and express the opinion that 
the early summer will see a big upturn in the demand for their 
goods. Trade in electrical machinery has been rather quiet for some 
time past, but now gives promise of renewed activity and manufac- 
turers are making preparation for a normal business in the near 
future. 

Too much rain and unseasonably low temperatures have very ma- 
terially hampered farm and garden operations and checked growing 
crops. Late frost is reported to have destroyed 25 per cent. of the 
State’s apple crop. and 20 per cent. of the peach crop. Some sec- 
tions suffered much more than others. 

There is some complaint of lodging on the new wheat crop, owing 
to the unusually rank growth of the plant. The abandonment of 
acreage was about the smallest on record in the State. Good grades 
of soft winter wheat continue to sell at a premium over the govern- 
ment basis. The announcement by the Grain: Corporation that it 
would resell to millers grain that had been purchased for export had 
a depressing effect on cash wheat and caused a decline in the pre- 
mium over the government price. 





LOUISVILLE.—Business continues active, comparisons with 1918 
showing considerable increases in some lines, and collections are 
good. Dry goods prices have advanced in the past two weeks, and 
buyers are inclined to place much of their fall business. The shoe 
trade is better than it was in 1918. Hardware, stoves and similar 
lines are moving in normal volume. 

Box manufacturers report some decrease in business for the first 
four months of the year, but believe that there are indications of a 
substantial revival before the year is over. © Veneer and lumber 
manufacturers observe indications of unusual activity in the furni- 
ture trade, factories in some instances being practically booked 
ahead for the year, and a heavy demand for veneers and lumber 
seems assured, 


MEMPHIS.—Impetus is being given to business throughout this 
territory by the big demand for cotton at advancing prices. Sales 
during the past few weeks have been large enough to materially re- 
duce the unsold stock and lighten the burden holders have been car- 
rying so long. There has been demand for every bale offered, and 
the attitude of holders is indicative of expectations of higher prices. 

The new crop is getting off to a rather poor start, too much rain 
delaying planting and cultivation, although some districts are offer- 
ing no complaint. Other crops are faring well, and some lands con- 
templated for cotton will now go into corn. Wheat cutting will 
start in a few days, if rains do not continue. 

Building operations are expanding, but a cautious attitude is still 
evident. More cheerfulness prevails among the lumber trade, be- 
‘ause of better prospects for exports. 

The local centennial celebration is bringing many visitors here, 
and retail trade is stimulated. 


CHATTANOOG A.—General trade at retail is active, but sales are 
not particularly in excess of those of a year ago. More activity is 
reported in building trades, municipal improvements, such as paving 
construction, etc. 








Western States 





CINCINNATI.—In some lines, business is reported very good, but 
in others it is rather quiet. Retail trade in seasonable lines con- 
tinues good, though unfavorable weather has retarded distribution 
somewhat. Prospects for the season are considered good. 

The local machine tool industry is quiet, and it is the opinion 
of local manufacturers that if the Government puts a large amount 
of machine tools on the market business in this line will be dull 
for some time. Wholesale hardware trade is reported satisfactory, 
mainly in farm implements. Prices are firm, and collections good. 

Manufacturers of carriages and wagons report an increase in 
business, and prospects for the balance of the season are favorable. 
There was some activity during the week in contracting and build- 
ing. Home builders hesitate to go ahead with projects, because of 
the high price of materials. 


DETROIT.—A strong movement upon the part of a number of 
manufacturers of this vicinity to broaden their radius of business 
operations, including European and South American territory, is 
With their plants considerably extended as a 


becoming apparent. 





result of government contractural operations, factory owners are 
better equipped than ever before for broad expansion. Several 
interests recently interviewed said they had laid aside portions of 
profits of the past two years as a reserve to meet advertising, 
selling and such costs incidental to opening new markets. Mean- 
while, close attention is being given to local and domestic orders, 
which are continuing in good volume. 

Wholesalers, jobbers and retailers report a good trade. High 
prices and the luxury tax have made no noticeable difference in 
Sales. Even better business is anticipated in the fall, by which 
time most of the soldiers will have returned to civilian life. Col- 
lections are up to standard, and banks report the money market 
easy. 


MILWAUKEE.—Business continues active under recently ac- 
quired headway, and there is a general feeling of confidence that 
there will be no diminution for some time to come. Buyers are 
placing orders more freely, and there is growing concern about 
deliveries. Building permits show a large increase. 

The iron and steel industry is the only one not showing any de- 
cided improvement. Coal business has shown marked improvement 
the past week or ten days. Collections are very satisfactory. 


. 


MINNEAPOLIS.—Retail distribution of seasonable merchandise 
continues in very good volume. Department stores are carrying 
heavy stocks and transacting a satisfactory business, with sales in 
excess of those of the corresponding period last year. Jobbers report 
trade in most lines ahead of that of the first four months of 1918, 
and manufacturers are busy and are looking forward to a good sum- 
mer and fall trade. Sales of automobiles and accessories continue in 
heavy volume, and distribution of farm tractors and agricultural 
implements is active. Lumber remains firm in price and in fair de- 
mand and building operations are increasing, though some building 
has been postponed, owing to high cost of labor and material. 

Spring wheat seeding in the Northwest has been delayed by un- 
seasonable weather, but is now completed. Much ground that had 
been prepared for wheat is now being seeded to coarse grains, and 
it is expected that the total acreage seeded to wheat will show a 
reduction from earlier estimates, although it will probably compare 
favorably with other years. 


ST. PAUL.—tTrade conditions remain favorable, and in all lines 
of manufacturing and jobbing sales continue up to, or in excess of, 
those at this period last year. Retail business is above expectations. 
Shipments are large, and orders for future delivery are placed more 
freely than heretofore. 

In dry goods, millinery, men’s furnishings, hats, caps and foot- 
wear demand continues brisk. There is somewhat increased business 
in hardware, butchers’ supplies, harness and automobile accessories. 
Groceries and foodstuffs are moving in large volume. Collections are 
good. 





KANSAS CITY.—Frequent rains have held up farm work, and 
unusually cold weather is not beneficial to crops or business. Trade 
is good, considering conditions, and would doubtless be much im- 
proved by a period of warm nights and sunny days. No serious 
damage has yet occurred to crops, and with the soil well saturated, 
‘apid progress will be made with summer temperature. Expecta- 
tion of decreased prices is not so pronounced as earlier in the year. 





Pacific States 





SAN FRANCISCO.—With the Victory Loan out of the way, 
general business shows a stronger tone. Commercial interests, as 
well as the public, are becoming accustomed to high prices and to 
the belief that there will be no material recessions, which adds 
to the stability of conditions and tends to quicken activities. Build- 
ing trades, which have been slow in starting, are showing more 
life, and a gradual increase is expected from now on. Favorable 
weather, added to the beginning of the vacation season, stimulates 
retail dry goods and apparel lines, and seasonable merchandise is 
moving well. 

Growing fruit crops are in excellent condition, and indicate a 
large production. Canneries are reported to be offering $65 to $75 
per ton for peaches, the highest price of record, and with similar 
levels quoted for other fruits, there is promise of a very profitable 
season for the growers. In face of export restrictions and impend- 
ing prohibition in this country, some of the hop growers in this 
district uprooted their vines and planted other crops. Groceries 
are moving seasonably well. The demand for condensed milk con- 
tinues unabated, and the local market is oversold. 

Jewelry trades report a good after-holiday business, and say that 
diamonds, particularly, are in demand at excellent prices. 


LOS ANGELES.—High prices for all kinds of agricultural products 
have resulted in general prosperity in the farming sections, and 
this, with good wages for all classes of labor, stimulates the demand 
for merchandise, both wholesalers and retailers reporting business 
to be showing material improvement compared with a few months 
ago. Very heavy bank clearings reflect a large volume of trade, and 
substantial increases in bank deposits are considered a very favor- 
able feature in the situation. 

Crop reports, as a rule, are highly encouraging, and, should no 
setback occur between now and the harvesting of the same, there 
will undoubtedly be a good demand for all kinds of commodities 
during the coming summer and fall. Citrus fruits are going forward 
freely, with both lemons and oranges bringing extremely satisfactory 
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prices, and the walnut crop promises to be the largest on record. 
The same can be said in regard to cantaloupes. The southern Cali- 
fornia cotton crop, it is estimated, will approximate $20,000,000 in 
value, which is a large gain over that of the previous season. 
Investors are now showing more interest in the real estate market, 
and a notable gain in the value of building permits taken out last 
month reflects considerable improvement in that industry. Senti- 
ment, generally, is optimistic, and the prevailing opinion is that all 
indications point to a steady increase in business activity. 


SEATTLE.—Undoubtedly the most important business develop- 
ment in the Pacific Northwest is the great revival now in progress 
in the lumber industry. A month ago, the lumber industry was 
on a losing basis, but to-day prices are such that manufacturers 
are again able to make money. Prices have been lifted three times 
in the past thirty days. The industry is flooded with orders. One 
order for sixteen cargoes of ties has just been booked by an ex- 
porting organization. The ties will be shipped to England. Mills 
dependent upon the open market for their supply of logs are com- 
plaining at the prices they have to pay. Log prices, which were 
fixed during the war and which have remained at that level ever 
since, are now advancing $1 per thousand. Shingles are now in very 
brisk demand, and prices are nearly at the highest level the indus- 
try has ever known. Some shingle manufacturers are having labor 
troubles. Wage increases have recently been demanded by shingle 
mill employees in Seattle. Due to the cutting off of the war 
demand for wooden boxes, the box industry in this section has 
suffered severely. Two large Seattle wooden box factories have 
been forced to close. Box prices have dropped sharply, notwith- 
standing that lumber has advanced. Several large box contracts 
have been canceled during the past fortnight. 

fuilding hardware, plumbing supplies, plasters and all kinds of 


materials needed in house building are in brisk demand, due to the 


large amount of building now in progress. Building activity shows 
a tendency to expand into business buildings, such as warehouses, 
garages, store buildings, etc. Outside of a large hotel building, 
no large structures are at present in prospect. Hotel buildings cost- 
ing more than §$1,000,000 each are proposed for both Seattle and 
Tacoma. 

The city of Seattle contemplates spending $750,000 in improve- 
ments to the recently acquired municipal street car system. ~The 
wages of the street car employees have recently been raised and 
an eight-hour day established. 

Figures recently compiled indicate that, despite the return of 
soldiers, there is less unemployment in Seattle to-day than for a 
number of months past. 


PORTLAND.—Jobbing business is of larger volume than in the 
early spring months, and retail trade is fully as good as at any 
time this season. Bank clearings continue to show a steady gain 
over a year ago. 

The removal of the ban against accepting foreign contracts en- 
courages shipbuilders here to hope that the industry may continue 
on the same scale as during the war. An effort will be made to 
induce the Government to reinstate its canceled steel hull con- 
tracts with the Coast yards, which would enable them to retain 
their organizations until foreign contracts can be closed and ma- 
terial assembled. 

An advance of $3 per thousand feet on fir and hemlock lumber, 
making a total advance during May of $6, brings the basic price 
of lumber to $25, a price at which the mills can operate at a 
‘profit. The larger buyers of lumber, expecting further advances, 
have anticipated their needs and bought heavily, and all the lead- 
ing mills have an accumulation of orders. Logging operations are 
in full swing in many of the districts, and heavy production is 
planned for the year, 

For the first time in two years, wheat is again being exported 
from Portland. An 11,000-ton cargo has been loaded by the Grain 
Corporation and six more steamers have been assigned to carry 
the cereal from the Columbia River to Europe. The movement to 
California is increasing, 700,000 bushels having been sold for ship- 
ment by rail to mills in that State. These wheat shipments, together 
with the heavy government purchases of flour, are expected to dis- 
pose of the grain surplus in the Pacific Northwest before the new 
crop comes on the market. 

The assurance of large crops in Oregon and the certainty of high 
prices are responsible for the feeling of optimism in the agri- 
cultural sections of. the State. The wheat crop promises to reach 
299.000,000 bushels. The winter crop is in an entirely satisfactory 
condition, and sowing of the spring crop has been completed under 
ideal weather. Oats, barley and rye are also doing well. Some 
injury was done by frost to apples, prunes and cherries, but it is 
believed the production of these fruits will be much larger than 
last year. 

The larger part of the Oregon wool clip has been shorn and 
buying has become active, with a strong demand from the East. 
Prices ranging up to nearly 53c. have been paid for the best clip for 
account of eastern manufacturers. Mohair prices have also ad- 
vanced, a large pooled lot selling at 63c., with spirited competition 
between Oregon and eastern dealers. 





The annual repert of the Bush Terminal Company for 1918 shows 
gross earnings of $2,131,571, a slight decrease from the preceding 
vear. - Operating expenses were $499,069 in 1918S, against $546,818 
in 1917. making net earnings for the year $1,632,502, against 
$1,610,392 in 1917, 


Dominion of Canada 








MONTREAL.—The general business situation remains about as 
last noted, the general distribution being a fair one. A number of 
outside dry goods buyers who have been in town during the week 
report good retail sales, but are mainly filling sorting requirements, 
deferring any heavy buying until later on. Manufacturers of cloth- 
ing are well employed. 

Some of the larger buyers of manufactured furs have been back- 
ward in placing their usual orders, generally booked in March and 
April, evidently in the expectation that there would be some easing 
off from the very high prices, but at the moment there appears to 
be no prospect of weakening in raw fur values. 

Boot and shoe manufacturers are busy for the season, and are 
fair buyers of leather, in which line there is a distinct tendency to 
increasing strength in prices. Jobbing selections of Spanish sole 
are quoted up to 58c., and it is claimed that local market prices are 
below the American level. Considerable numbers ef British orders 
are being declined by tanners. 

The country has had a plethora of moisture, and seeding is con- 
siderably behind, more particularly on low-lying lands. 


QUEBEC.—With the favorable weather, farming and trading con- 
ditions are more satisfactory and the building trades are better 
employed. City industries are working to capacity. Arrivals of 
ocean steamers with troops and general cargoes are now in full 
swing. Collections are about fair, on the whole, with a tendeney 
to improve. , 


HALIFAX.—Business conditions are not materially different from 
what they were a month ago, but perhaps there is not the same 
measure of confidence in the continuance of activity. The change 
of sentiment is due to-labor unrest. The strike in the building 
trades at Halifax, followed by similar demonstrations elsewhere in 
the province, caused a reduction in the purchasing power of wage 
earners. Financial authorities are advising those engaged in mer- 
chandising to exercise greater caution in their purchasing. 

One of the signs of the times in Halifax is the competition of the 
banks to locate branches in various parts of the city remote from 
the present business center. The sale of municipals has been quite 
active of late, and many of the best issues in the local market have 
been well cleaned up. Collections, so far, have been satisfactory. 


TORONTO.—Pubiic attention has been concentrated upon the pos- 
sibility of a general strike in this district. In some sections of the 
city, particularly in the vicinity of the large plants whose men are 
idle, business shows a slight falling off, but unseasonable weather is 
the principal reason given. As an annual holiday approaches, which 
usually portends the opening of the summer season. trade in dry 
goods lines becomes more brisk and demand for lightweight under- 
clothing, ete., is stimulated. Retailers’ stocks have been so much 
reduced that wholesalers are now beginning to increase their sales 
and anticipate a steady improvement from now on. 

Boot and shoe jobbers are busy and report prospects quite bright, 
although travelers to the more sparsely populated sections complain 
about the bad condition of the roads and feel that more business 
would be done if farmers were further ahead with their spring 
work, which has been very much retarded by poor weather. 


MOOSE JAW.—Business in both wholesale and retail lines has 
been rather quiet, in comparison with a few weeks previous, but 
is still above that of last year. Wholesalers report a considerable 
increase in the amount of produce received from country points, 
showing that, in spite of the high prices for grain of the past few 
years, Moose Jaw is steadily forging ahead as a mixed farming 
district. Collections are well reported upon and conditions, in 
general, are favorable. 


SASKATON.—General merchants report trade rather quiet at 
present, although this is not unusual for this period of year, when 
most of the farmers are busy on the land. In the city, there is 
considerable activity in real estate. The building trades are well 
employed, and there is a scarcity of houses for residential purposes. 





Manchester Cotton Trade Outlook Promising 





Reviewing conditions in the Manchester cotton goods trade under 
date of May 2, Cotton, of Manchester, England, reports as follows: 


“The inquiry experienced in the market during the week under 
review has been of an extensive character, and in certain sections 
has been on a larger scale than for a long time back. With regard 
to the actual business done, there has been some irregularity. 
Certain salesmen have done very well indeed, whilst others have 
found progress difficult. Although on the whole there seems to be 
little probability of a fall in values just at present, some advices 
from the United States have not been quite so bullish as recently. 
The readjustment of spot quotations in Liverpool has caused a 
little confusion. Traders have welcomed the action of the Govern- 
ment in removing more restrictions upon trade, and it is hoped 
that the time is not far distant when the authorties will be in a 
position to allow free buying and selling in all commodities. There 
has been a little uneasiness over the Budget. but the proposals 
have turned out to be uneventful, although the reduction in the 
Excess Protits Duty is the step in the right direction. There is a 
fear in some quarters that the negotiations in connection with the 
mill hours question will break down. 
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“Manufacturers of piece goods have dealt with an extensive 
demand, and salesmen have been busily occupied in giving out 
quotations and considering offers. At the beginning of the week, 
large contracts were placed in dhooties for India, chiefly for Cal- 
cutta, and it is said that some of the buying during the last few 
days has been for delivery six months ahead. Undoubtedly, one or 
two large shippers have entered the market freely. Business in grey 
shirtings, however, has not developed to any partieular extent, and 
makers are still in want of orders. It is understood that the 
political situation in our Dependency is improving, and the bazaars 
are said to be in urgent need of fresh supplies. There does not 
appear to have been quite so much activity for China in bleaching 
descriptions, but fancies have moved off freely. Manufacturers 
are now in a position to secure much better prices than a little 
time ago. Further operations of an encouraging character have 
transpired for Java and Singapore. Bleaching and printing cloths 
and also sized materiais have been sold for, Egypt, and the outlook 
abroad is distinctly better. Business has been offering for the 
Levant and the Near East, but there are certain difficulties, chiefly 
relating to finance, which prevent progress of any importance being 
made. Not much has been heard of South American trade. In 
most weaving districts, the outlook continues to improve, and, owing 
to more machinery being run, unemployment is decreasing. Without 
there being any general buying movement in home trade fabrics, 
some fair lines have been put through from day to day, and the 
prospects are rather brighter. 

“In American yarns for home use the tone has been firm, but 
trade has not been particularly active. Some users seem to hold 
the opinion that there is the possibility of overproduction again 
before very long. Ring beams continue stronger than cop twist. <A 
considerable inquiry has been met with in export yarns. India has 
provided a fair turnover, and a steady trade has been put through 
for Holland and other neutral countries on the Continent. The 
feature of interest has been buying for China in two-fold descrip- 
tions. Yarns made from Egyptian cotton, after attracting rather 
more attention, now seem to be quieter again. There is a good 
deal of irregularity in the engagements of producers in this section.” 





Domestic Textile Exports Increasing 





Imports of cotton goods into the United StateS in March were 
valued at $2,354,391, compared with $2,997,868 in March, 1918. 
Lace and embroidery imports were still small, but there was some 
gain in the knit goods brought in. The total yardage of cotton 
cloths imported was 1,778,146, or 750,000 yards smaller than in 
the preceding year. The linen yardage imported reached but 
611,132, or more than 1,000,000 yards less than in March, 1918. 
Burlap importations were about half the quantity received in the 
previous year. The total imports of silk manufactures reached a 
value of $2,192,634, compared with $2,330,833 in March of 1918. 
but the figures show that very costly goods are coming forward and 
that wearing apparel of silk of foreign manufacture is coming in 
larger quantities. There were 15,000,000 pounds less of wool im- 
ported for the month than in 1918, but the total imports for the 
nine months ending in March show a material gain over the corre- 
sponding period of the two previous years. The total value of wool 
manufacturers imported was $848,193, compared with $2,450,228 
in March of 1918S. 

Exports of cotton manufactures in March were valued at $20,- 
873,883, against $11,736,868 in March, 1918. The yardage of 
cotton cloths exported was about 200,000 yards ‘less than in March 
of last year, but the total value was $3,500,000 ‘greater. China 
again appears in the figures as a country taking cotton goods in 
a more normal way, and sales made in the past month give promise 
of a continuation of this development. More than three times. as 
many knit goods were exported in March, compared with a year 
ago, and corset shipments more than doubled. 

Exports of wool manufactures in March were valued at $4,212,- 
637, against $1,605,179 last year, blankets, dress goods and woolen 
rags showing a substantial increase. Exports of silk manufactures 
were valued at $1,797,369, compared with $1;)319310 in March of 
1918. -For the nine months ending in March, silk manufactures 
exported doubled those of the same peried of 1917-18. 





Enormous Increase in Merchandise Exports 





Domestic merchandise exports in April surpassed the previous 
high record by nearly $100,000,000, according to an announcement 
made by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, on Wednesday. 

Exports for.the month totaled $715,000,000, as compared with 
$623,000,000 for January, the former high mark. For March of 
this year, the total was $605,000,000,: and for’ April, last year, 
$500,000,000. For the ten months ended-‘with April, the exports 
were valued at $5,705,000,000, as ae ee for the 
corresponding period last year, 

Imports for April totaled $273,000;000, a gain of $5,000,000 
over the $268,000,000 of March, but a decrease of $6,000,000 as 
compared with the $279,000,000 for, April of last year. Imports 
for the ten months ended with April are put at $2,474,000,000, as 
compared with $2,362,000,000 for the like period in 1918. 





The value of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 






































a kxports—————_ _-—— Imports a 
1919. 1918. 1917. 1919. 1918. 1917. 

Jan ... $622,552 $504,797 $613,324 $212,992 $233,942 $241,793 
Feb. ... 588,080 411,361 467,648 235,171 207,71 199,479 
BOP. 2... 604,912 522,900 553,985 267,588 242,162 70,257 
Apr. ... 714.513 500,442 529.927 272,955 278.981 253,935 
May ‘ta tbewwee% 550,924 549.678 ...c. 322,852 280,727 
ED soo is. alone a he 483,799 573,467 #£#=...... 260,350 306,622 
SE tnd 5. 6 aaa ease Meee cesece 241,877 225,926 
Rt ioeh. baeees 27,96 488,655 we'eece 273,002 267,854 
NY daee! we kes 550,395 454,506  ...... 262,096 236,196 
ae Cede. a seews 02.654 642.101 ...... 246.764 221.227 
RD RP Se ane Cares Geer | scesss 251,008 220,534 
Sees  escn | ectwes 566,000 600, ae”? “enden 211,000 227,911 























New York State Wage Decline Checked 


In March, according to The Labor Market Bulletin, published 
by the New York State Industrial Commission, the manufacturers 
of New York State reported a continuation of the decline in em- 
ployment which was then in its fourth consecutive month. Con- 
trasted with February, this decline was 1 per cent., and compared 
with November, 1918 it amounted to 8 per cent. This gives an 
average monthly decrease of 2 per cent., which clearly indicates 
the moderate rate of readjustment that is taking place in this State. 

The decline in wage volume, which has been taking place since 
last December, came to a halt in March, when the aggregate amount 
of wages increased slightly over a similar amount reported in Feb- 
ruary. This increase—which is less than a quarter of one per 
cent.—is not significant in itself, but as an indication that manu- 
facturing conditions are no longer such as to require a further reduc- 
tion in the aggregate payroll. 

If conditions in March, 1919, are compared with those of the 
same month last year, it is seen that all industry groups, except 
wood products, paper manufacture and food and liquors, have de- 
creased their working forces. The result was an aggregate ioss of 
10 per cent. In making a comparison of the amounts expended for 
wages in this period, one notes a total increase of 6 per cent., Which 
was shared by all lines, except clothing manufacture and textiles. 

There were 9 per cent. fewer workers, but 27 per cent. larger pay- 
rolls in New York State factories in March, 1919, than in March, 
1917. A comparison with March, 1916, shows a slight increase of 
employees and a 60 per cent. rise in aggregate wages. In the four 
years since March, 1915, employees and wages have risen 18 and 
107 per cent., respectively. 

There has been a considerable decrease in the rate at which the 
working forces in the metals industries are being reduced. In Marca 
there was a decline of but 1 per cent., which compares favorably 
with declines of 2 per cent. in February, 9 per cent. in January, 
and 3 per cent. in December. The total loss of employees since 
November amounts to 14 per cent., which give an average monthly 
decrease of 314 per cent. Seven of the twelve divisions of the metals 
reported more workers in March than in February. The gains were 
all small, the largest being one of 4 per cent. in railway repair 
shops. The most striking decline in employees was one of 9 per 
cent. in pig iron and rolling mill products, where smaller outputs of 
steel rails and of bar iron were the chief factors. In firearms, 
employment decreased 7 per cent., and in the important machinery 
group (including electrical appliances), the loss was 4 per cent. 
The remaining divisions to report fewer workers were brass, cop- 
per and aluminum and shipbuilding, with declines of 6 and 1 per 
cent., respectively. The aggregate wages were 2 per cent. less in 
March than in February, but six of the twelve divisions show in- 
creased payrolls, ranging from a fractional gain in instruments and 
appliances to an increase of 22 per cent. in structural and architec- 
tural iron work. 


Millions of Workers Need Training 


Upwards of 7,000,000 workers in this country have not had oppor- 
tunity to become properly trained in their tasks, according to the 
United States Training Service, of the Department of Labor, the func- 
tion of which is to promote industrial training in manufacturing 
plants in this country. The system of training which the Training 
Service advocates is one of upgrading workers by extending their 
knowledge of processes and increasing their skill. 

These and many other facts equally pertinent to reconstruction 
problems are set forth in a vest pocket bulletin entitled “Seven Mil- 
lion Candidates for Training’ issued by the Training Service. This 
pamphlet shows that part-time and continuation training, splendid 
as it is, does not reach the great majority of the 7,000,000 workers 
referred to. They are already at their jobs and because of economic 
necessity cannot sacrifice time or wages to attend continuation 
classes. To meet this situation, training departments in the shops 
and factories, maintained at the employers’ expense, are urged as the 
most practical remedy. The publication referred to maintains that 
the training department idea has already demonstrated its great 
value for peace-time industry, and that the number of firms intro- 
ducing training in their plants is growing week by week. 

The task of the Government’s Training Service is to provide inter- 
ested manufacturers with expert advice in planning their training 
departments and to supply them with carefully -prepared training 
courses. The bulletin referred to above, and others on: this subject, 
can be had free of charge by addressing the United States Training 
Service, care of the Department of Labor, at Washington. 
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ACTIVITY IN AUTOMOBILE INDUSTRY 





Pleasure Cars and Accessories in Brisk Demand 
—Heavy Truck Business Quiet 





(Reprinted, by request, from Dun’s Review of May 3, 1919) 


Very active conditions and exceptionally favorable pros- 
pects in the automobile and kindred industries are indi- 
cated by a special survey of the situation made by corre- 
spondents of DUN’s REVIEW in the principal producing and 
distributing centers. Pleasure cars are in particularly 
brisk demand and dealers are unable to fill orders in many 
instances, because numerous factories whose machinery had 
been transformed to the manufacture of munitions and 
other war supplies are not yet in a position to resume a 
normal output. Steady progress, however, is being made 
in this direction, and it is expected that producers will be 
prepared to meet all requirements by the end of 1919. One 
noteworthy feature is the preference shown for the higher 
grades of cars, while used cars are selling freely at almost 
every point and desirable offerings are said to be command- 
ing unusually satisfactory prices, especially in Northwest- 
ern territory. 

There has been some falling off in sales of heavy trucks, owing 
to the belief that the Government will shortly dispose of a con- 
siderable number of these vehicles that have been used by the army, 
which causes prospective purchasers to hold back their orders. Yet 
small trucks—those of one-ton and under—are in growing demand, 
and the outlook in this line is encouraging. Business in tires and 
other accessories appears to be exceptionally good, with expec- 


tations of further improvement with the advance of the season, and 
prices are firm. The reports, in detail, follow: 


BOSTON.—Never in the history of the automobile trade have 
prospects for business throughout New England been brighter 
than at present. Dealers handling popular-priced passenger cars re- 
port a very active demand for almost every make. There is a call 
for more cars than the manufacturers are able to supply, this 
being the most noticeable in the high-priced offerings. Used cars, 
as has been the case for the past year, continue to sell readily, 
though dealers’ stocks at the moment are fairly large. 

The only weak spot in the trade is the heavy truck business, which 
has been more or less at a standstill since the armistice. Cessation 
of government construction has caused many trucks to be laid up, 
in consequence of which prospective purchasers are waiting for the 
Government to dispose of these vehicles, and there is a general 
disposition among large concerns to delay ordering new equip- 
ment. Demand for small trucks is very good. Auto body manu- 
facturers areoperating to their full capacity, and producers 
of accessories find their business limited only by their ability to 
deliver, 

Jobbers of accessories report a large increase in sales over last 
year, with collections good. A few concessions in prices are noted, 
but these appear to have been largely offset by advances. The 
large tire manufacturers have little difficulty at the present time 
in disposing of their output. Last fall, most tire jobbers and dealers 
were heavily stocked, but the demand of late has been very good. 


BRIDGEPORT.—Present conditions and future prospects in the 
automobile industry are extremely favorable, both new and used 
ears being in active demand, In fact, there is especial scarcity in 
sedans and couplets, and the prices of most makes of secondhand 
machines are fairly high. Sales of accessories are increasing with 
the progress of the season, and though supply houses are not stock- 
ing up very heavily, owing to the uncertainty of future prices, 
most of them are quite well provided with merchandise, and values 
are maintained at present. Some houses, however, state that indica- 
tions of a tendency toward an easier feeling are increasing and 
they look for material declines within the next two or three months, 
this situation pertaining to both pleasure and business vehicles 
and accessories. 


PHILADELPHIA.—Automobile dealers are reported to be largely 
oversold on pleasure vehicies, with demand well in excess of pro- 
dvction, one house stating that it has 150 orders ahead of delivery 
and that it is extremely difficult to obtain cars, Secondhand cars 
are also reported in active request and prices have advanced 15 
per cent., bringing the same nearly up to the cost of some new goods. 
Heavy trucks are not moving freely, but light trucks are fairly 
active. Sales of accessories exceed those in 1918, and practically all 
lines are in brisk request. 


The trend of prices is upward, and though some dealers look’ 


for a decline, little indication of the same is evident. Collections 
are reported improved. Factories are very busy, but in view of 
anticipated fluctuation in prices, some cautiousness is displayed. 
This feeling, howeyer, applies solely to accessories, not being 
apparent in cars. , 


PITTSBURGH.—In certain makes of popular, medium-priced 


cars, sales are reported double ‘those of last year, and ‘Ih’ other 
lines deliveries are short on orders. Heavy frocks’ were’ oversold 
in this district last ‘year; owing to numerons ‘small coal “‘thimes using 


this equipment, and the industrial check has thrown a number 
of these upon the market. Light delivery trucks are in fair demand. 


NEW ARK.—Automobile dealers report a ready sale for all cars 
in stock, almost regardless of make, and the demand has been 
so insistent that used cars sell easily at good prices. They account 
for the abnormal demand for cars as due to good business, gen- 
erally, and also refer to the fact that manufacturers and assemblers 
have not as yet reached a normal output. The automobile business, 
both in pleasure and commercial cars, is receiving further stimulus 
by gradual extension of State highways and better roadways in 
other respects. 

Accessory and supply dealers also report a good trade, with 
sales constantly increasing. On the whole, conditions are con- 
sidered satisfactory, though the inquiry for heavy trucks is said 
to be less than during the war period. 


TRENTON.—A canvass of the trade in the automobile and 
accessory lines here indicates that, in a general way, the demand 
is fair, and that for the past two months gradual improvement 
has been noted. Manufacturers of brake linings report that their 
output and sales are still restricted considerably through lack of 
raw materials. Tire manufacturers in this locality quite largely 
sell the replacement trade, which they state is larger now in pro- 
portion to sales to manufacturers for original equipment than ever 
before in their history. 

Producers of other automobile parts find that there has been 
considerable inquiry from manufacturers of automobiles. The 
demand for both new automobiles and used cars appears to be 
growing. The trend of prices in asbestos products has been upward 
for several months and continues so, and prices of tires and other 
rubber products are, for the most part, fully maintained. 


BUFFALO.—Manufacturers of cars and trucks report factories 
running to capacity, with sufficient orders ahead to maintain the 
present output for some:-months to come. Dealers say that sales 
are fully up to, or in excess of, all former records, with the strongest 
demand for the better known makes of medium-priced cars. The 
movement of tires and accessories is also reported as making a new 
high record in volume, with nothing in sight to indicate a change 
for the balance of 1919. 

Prices had some moderate adjustments immediately following the 
New Year, but these were unimportant and present values are very 
firm, with no reductions anticipated. In tires and accessories, there 
have been few material price changes for more than a year, and 
none are expected this season. 


BALTIMORE.—Dealers in automobiles and accessories have been 
doing a good business. It is noticeable that numerous new firms 
are engaging in these lines, many of them being made up of men 
who have returned from government service. The demand for 
accessories, particularly, is brisk. Many owners of cars have re- 
cently taken them from winter storage, and their requirements for 
getting them ready for long trips have been large. Transactions 
in tires are said to be especially active. Sales of some of the 
higher grades of pleasure cars have been somewhat backward, manu- 
facturers having built, in some instances, cheaper grades to take 
their place, as the prices of the former have not declined. 

It appears that dealers are looking forward to the agricultural 
districts to furnish a field of operations for the automobile busi- 
ness. With the prosperity enjoyed by the farmer for several years, 
he is well supplied with money and is not hesitating to buy cars, 
but invests in tractors and other labor-saving machinery. There 
is said to be a comparatively small amount of business done in 
secondhand cars, there being but a few dealers engaged in that 
line here. The outlook, on the whole, is regarded as favorable. 


RICHMOND.—Trade in the automobile and kindred lines was 
rather dull for several months, but during the past few weeks a 
marked improvement has been noted. There is a better market now 
for heavy trucks, as well as light delivery trucks, this increased 
demand being especially noted in rural districts. Used cars and 
trucks are selling fairly well. Dealers in new cars of makes 
nationally known are unable to fill their orders, and manufac- 
turers of pleasure cars in this district are finding a good sale for 
their output. Prices are fairly steady, and are being guaranteed for 
a six months’ period. 

In accessories, however, the trend of prices is downward, although 
some supplies have advanced slightly. Dealers note the establish- 
ment of numerous garages, and general trade shows activity. In 
tires, competition is keen and a large percentage of trading is 
being done on a close margin. Repair shops are getting plenty of 
work, but experience difficulty in securing skilled help. For several 
months, unskilled labor has been plentiful, but comparatively few 
trained mechanics have been released from military service. 


ATLANTA.—The demand for automobiles costing from $1,000 
to $2,500 is very good, and with some dealers in excess of the 
available supply, but cheap and high-priced cars are not selling so 
well. There is an active inquiry for used cars, and sales of trucks 
have shown a substantial increase during the past thirty days. 

Business in tires is active and in larger volume than a short 
time ago, and accessories are moving freely. Conditions in the 
latter have shown substantial improvement of late, the policy of 
holding back orders, formerly pursued by dealers in anticipation of 
lower prices, being succeeded by a’ brisk buying movement. Busi- 





‘hess in bicycles ‘and’ supplies’ fs -fafr, With dealers well stocked up. 


‘There has ‘beeh very little chatige’¥n’ prices; and there are few indi- 
cations of any material advanéé’'or Aéditve in the near future. 
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ST. LOUIS.—Business in new automobiles is reported to be far 
in excess of the supply, both for pleasure and business, but the 
demand for used cars is not equal to that of this time last year, 
because new cars were then almost unobtainable. There is some 
little hesitation in ordering accessories because lower prices are 
expected, but dealers say that sales are about normal and prices 
rather firm. 


LOUISVILLE.—There is an active demand for both new and used 
cars, and some dealers have sold their allotments and have not 
been able to take additional orders since April 1. 

The motor truck business dropped off a little after the war, but 
there has recently been a good inquiry for used trucks, and dealers 
anticipate an increasing demand for one-ton machines. The 
accessory business is running ahead of last year; it was a little 
slow early in the year, but has increased with the deliveries of 
cars and is now fully 33% per cent. ahead of 1918. There is a 
generally optimistic feeling among dealers, as there are indications 
of a record business in 1919. 


CHICAGO.—Automobile dealers report the demand for cars ex- 
ceeding the supply, and many of them are sold two months ahead. 
Manufacturers were down to 25 per cent. production in November, 
and since then the making over of plants and development of new 
models have kept them from overtaking the demand for their out- 
put. Trucks are not moving so fast, as the shortage of production, 
due to the war, was not so great in these vehicles as in pleasure 
cars. 

The market is almost bare of used cars, this condition being 
so pronounced that it is doubtful if the usual used car show will 
be held this year, the available supply not being sufficient to make 
a display. Business in accessories is very active, which is due not 
only to the increased output of cars, but also to the pressing demand 
for used cars and the call for replacements involved in rehabilitat- 
ing these machines. 


CINCINNATI.—Automobile truck manufacturers report business 
not quite as good for the past four months as during the same 
period in 1918, but numerous inquiries are coming in and prospects 
are regarded as excellent. Prices are higher than last year, with 
no immediate prospect of a reduction. 

Dealers in new pleasure cars report a very active business, and 
are showing a considerable increase over the same months in 1918, 
with the outlook considered better than for several years past. 
Sales of used cars are also greater than heretofore. 

A steadily increasing demand is reported for automobile acces- 
sories, and it is believed that a normal movement will be reached 
within a short time. Prices of most articles continue firm, with 
no immediate likelihood of a reduction. 


CLEVELAND.—New and used automobiles are both in very good 
demand in this district. Manufacturers report new outputs as 
being absorbed far ahead, and the demand seems general for all 
classes of cars. Used cars meet with a ready sale at good prices, 
and offers are frequently made in advance of what was paid for 
secondhand cars a year ago. The market for accessories is like- 
wise very active, and the trend of prices is steadily upward. The 
future of the industry, in general, seems very favorable. The con- 
stantly growing demand for trucks is a notable feature in that 
branch of the business. 


TOLEDO.—tThe readjustment of the automobile industry from 
a war to a peace basis has been very rapid, and in many cases has 
commanded the entire output of kindred industries supplying parts 
and accessories. One of the largest automobile manufacturers of 
the country reports that when the armistice was signed they were 
producing 20 per cent. of their normal output, but within fifty 
days of November 11 they were turning out 315 cars daily and had 
increased this to 425 daily by the last of March, and are planning 
on a gradual expansion until it rédches 1,000 cars daily in August. 

About 90 per cent. of the auto sales agencies report, in reference 
to new cars, that they are sold well ahead of delivery, and that 
they are experiencing no trouble in disposing of secondhand cars 
as fast as they are put in marketable shape, which cars are com- 
manding more than previously established prices. The active de- 
mand for cars has resulted in there having been practically no 
reductions, other than in a few instances immediately following 
cessation of war activities. 

Auto tires are also moving freely, with the supply of better 
grades moderate. Numerous new’ agencies have been opened up, 
both for the sale of tires and accessories, and they almost all report 
good business. Some of these new agencies have indicated their 
faith in the future by taking out ten-year leases, and a good loca- 
tion for this line is now at a premium. 


DAYTON.—The demand for new pleasure cars .is active, and 
for some makes exceeds the supply. Used cars are also moving 
fast, few remaining for any length of time with dealers, and pricegs 
are good, with very little change. Demand for trucks and cars for 
business purposes is classed as only fair. Sales of accessories are 
very good, with prices reported as tending slightly downward. 


CANTON.—Dealers in automobiles and accessories report busi 
ness active, demand for most kinds of cars. and kindred supplies 
exceeding all previous, records, , Numerous inquiries are being re- 


ceived for desirable weed cars, and; offeringg.are,neadily, absorbed. 


at satisfactory prices,.,,.Values,are firm, cube ne mnecial ell sr 


anticipated within the; near. future. tata ; 


DETROIT.—A combination of - propitious circumstances has 
created an activity in the automobile market never before equaled 
in this center of the industry and throughout the State of Michigan, 
as well. Dealers in all classes of motor vehicles, both new and 
used, freely predict that the supply will not keep pace with the 
demand. Manufacturers say the output, as well as any possible 
decline in prices, is practically wholly dependent upon the labor 
situation. 

Demand for passenger cars of all classes started simultaneously 
with the removal of government restrictions on the manufacture 
of these types. For a time, motor truck and commercial car re- 
quirements were low, but indication of uninterrupted business has 
created a ready market for these. To these industrial reasons for 
trade betterment was added the favorable weather of February and 
March, resulting in an unparalleled volume of sales. 

Returned soldiers who disposed of their automobiles on entering 
the army, and those not in position to meet present prices of new 
cars, are ready customers for used machines. - Several of the 
largest dealers in reconstructed automobiles have agents traveling 
throughout the State buying machines to fill ~he demand. There 
has been no noticeable drop in prices, and none is anticipated. 

Although factories have exceeded expectations in the resumption 
of pre-war activity, they have not as yet reached 100 per cent. 
production. Several of the largest shops are now working to the 
capacity of available labor and are fearing a shortage, particularly 
among skilled mechanics, when increased production is started—as 
it will be shortly. 

Labor is the deciding factor in future prices eof automobiles and 
sundries. Declines in prices of steel and some other raw materials 
are anticipated, but the prevailing opinion at this time is that 
increased wages will absorb any such decrease in manufacturing 
costs, 

Of all types of automotive machines, the farm tractor is alone 
failing to display unusual market activity. One of the largest 
dealers in the State attributes this to the reluctance of farmers 
to invest the price now asked for these machines until they are 
convinced that they are 100 per cent. efficient, mechanically, and 
will do the work required. 


MILWAUKEE.—The demand for passenger cars is large, and in 
excess of production. Among manufacturers, it is the impression 
that the market will be badly oversold for the next eighteen months. 
Up to very recently, business in the truck industry was not up to 
expectations, due to general unsettled conditions, but in the last 
thirty days there has been a very noticeable improvement. The 
anticipation of a steady and increasing demand is everywhere 
prevalent, 

Retailers report the season a record-bfeaker. Cars are taken just 
as fast as they arrive, and dealers are making extraordinary efforts 
to have their orders filled. The demand has also extended to used 
cars. The opinion is, that the prices of to-day will be maintained 
until production equals the demand, the present shortage being 
so great that many months must elapse before this will take place. 
Regarding accessories, manufacturers report business decidedly 
active, although jobbers are buying carefully. 

On the whole, it is doubtful if any business has developed to the 
extent that the auto industry has since the armistice was signed. 
Wisconsin has already issued a great many new licenses, and will 
rank among the first in the number of registrations, regardless 
of additional and higher taxes upon autos and supplies. The State 
is nowhere near the point of saturation, so far as auto distribu- 
tion is concerned, and the next few years should be very prosperous 
ones for those connected with the business in this territory, 


INDIANA 
ishly active. The factors entering chiefly into the present situation 
aré- insufficient production, due to the elimination ef the manu- 
facture of passenger cars during the war, the necessity for recon- 
struction and rehabilitation of plants heretofere devoted to war 
work, the difficulty in securing auto parts and the increased demand 
following enforced and voluntary deferring of purchases during 
the war period. 

The well-known cars, beth popular and higher-priced, are in 
demand beyond ability to supply, owing to conditions indicated 
abeve, ‘and this condition will likely hold good until the spring 
of 1920, when it is expected the factories will be able to catch 
up with requirements. Labor conditions are good, skilled help 
being. obtainable to meet present needs. 

Prices of cars approximate before-war figures, the only reces- 
sion being in cases where advances were made during that time, 
The popylar-priced and used cars are finding a market by reason 
of the prosperity of the better class of mechanics and farmers, 
Auto accessory lines and tire agencies report an unusually active 
business, and indications point to a satisfactory year in all branches 
of the automobile industry. 





MINNEAPOLIS.—Minneapolis is a leading distributing center 
for automobiles, trucks, tractors and accessories, and sales are 
rapidly increasing throughout the very large territory covered. 
Farmers are heavy buyers of automobiles, both for pleasure and 
business purposes, and are taking larger and more expensive cars 
than ever before, while in the cities, the demand for used cars is 
active and apparently increasing. Sales of accessories ‘for 1918 
were much in advance of these of the previous, year, and the 


.yolyme,of business, for the, last, three months is considerably in 


excess-of, that.of the corresponding period. 19.1918...09/:, <2. 
. Prices of cars.adyanced. early last year,.but @ reduction on. most 
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makes was made shortly after the armistice. Dealers report 
little change since January 1 of this year, and do not anticipate 


any material rise in price during the present season, 


KANSAS CITY.—Local dealers report that business in the auto- 
mobile line started up actively in March. Numerous inquiries re- 
garding values and made: but, while sales were large, 
uncertainty as to time of delivery and the then coming Victory Loan 
drive had a tendency to curtail purchasing. 

While the demand for one type of the cheaper make of cars is 
very heavy, a moderate-priced car is being inquired for by a large 
percentage of prospective buyers. Sales of secondhand pleasure 
cars are not quite so large at this time, and there appears to be 
a good supply on hand. 

The heavy truck business is only fairly good, but there is quite 
a demand for the lighter type. The movement of accessories seems 
to be good, and prices apparently remain firm. Local dealers in all 
lines pertaining to automobiles and accessories are inclined to look 
upon this year as promising to be one of the best in the history of 
the industry, 


FORT WAYNE.—Conditions in the automobile and kindred 
trades are entirely satisfactory, except that orders are being placed 
so freely for new cars that some dealers are unable to meet the 
demand with desirable promptness. Inquiry for used cars is also 
excellent, and little difficulty is experienced in making sales. Busi- 
ness in accessories is active, and fhe trend of prices, excepting in 
Ford parts, is upward. 


cars were 


DENVER.—The demand for new and used cars, both for pleasure 
and business purposes, is greater than ever before in this section. 
This is also true in regard to automobile accessories. The demand 
for the latter is good, and prospects for the balance of the year 
are favorable. One dealer who has just recently returned from 
a trip states that this condition holds true throughout the West. 


SAN FRANCISCO.—New car dealers report that business for the 
year 1919 has been better than in any previous year for the same 
period, and some interests, especially those handling the higher- 
priced machines, note that sales have more than tripled. 

The secondhand, or used car, trade is good, for the reason that 
there are no low-priced new automobiles on the market, with the 
exception of the Ford, which, until recently, could not be obtained 
in sufficient number to supply the demand. 

In tires, prices are firm and there are no indications that there 
will be any material reduction. It is stated that values will remain 
high until those dealers who stocked heavily on the advancing 
market can reduce their supplies. In accessories, and particularly in 
specialties, there appears to be a tendency toward price reduction 
in the near future. 

There continues to be a good, steady demand for commercial 
trucks and cars, with prospects of considerable activity in tractors, 
etc., necessary for power farming. 

Summing up conditions in the automobile and kindred lines. 
general prosperity apparently prevails, and nearly all dealers seem 
enthusiastic over prospects. 


LOS ANGELES.—tThere is a good demand for new and used cars. 
Due to war restrictions, the supply of some makes of cars was not 
sufficient to meet requirements, and, coupled with the fact that 
the manufacturers will be unable to catch up with orders for 
some months to come, the used car market is on a very satisfactory 
basis. Prices of accessories have, together with other commodities, 
advanced, but are now regarded as stabilized. 

During March there was a very noticeable increase in buying. 
Statistics show sales for the State as follows: January, 1919, 2,010. 
against 4.880 for the same month last year: February, 3.677, 
against 6.027, and March, 6,558, against 4.265. The total car 
registration for the State is 343,000. 


SEATTLE.—Recent improvement in the roads in the vicinity of 
this city has had a very stimulating effect on the demand for auto- 
mobiles, especially the higher grade of cars, and sales have shown 
remarkable expansion during the past two years. Generally satis- 
factory business conditions, prosperity among the farmers and the 
very high wages received by a large number of workers have also 
been important factors, and dealers almost uniformly report a sub- 
stantial increase in sales, with prospects for the balance of the 
year eminently favorable. 

While the demand for new pleasure cars of practically all kinds 
has been so great as to render difficult the prompt filling of orders, 
there is also a very brisk inquiry for used machines, and a large 
number of secondhand machines from other parts of the country 
have been absorbed by this market. These cars bring excellent 
prices, and substantial profits have been made by dealers specializ- 
ing in this department of the trade. 

Trucks have been selling freely, and the consensus of opinion 
is that there will be further and steady improvement, as all indi- 
cations point to the increased use of motor vehicles for transporta- 
tion purposes. Heretofore, the cheaper grades of trucks have been 
most in demand, but at present the tendency appears to favor the 
better and higher clase of machines. 

Business in tires and accessories is also good, and while some 
look for reductions In prices, there are few indications pointing 
to any radical decline in the near future. Collections are prompt, 
and a feeling of optimism pervades the entire industry. 


PORTLAND.—Dealers say that the increase in car registration 
for the first three months of this year amounts to 15 per cent.. as 
compared with 1918. 


The gain is mostly in new cars, as there 





was great activity in used cars last year. This includes new trac- 
tors, as well as pleasure cars, with the demand for trucks apparently 
in the lead. 

In tires and tubes, there has been a marked expansion in the 
volume of sales in this section thus far this year, by some estimated 
as high as 50 per cent. Business in all lines is steady and prospects 
are considered good, except that many dealers are unable to obtain 
cars for their customers at the present time. Prices are reported 
to have undergone no appreciable change since May, 1918. 





Fewer Rails Produced in 1918 





A special bulletin issued by the American Iron and Steel Insti- 
tute, New York, places the 1918 production of rails in the United 
States at 2,533,675 gross tons, or 410,486 tons less than in 1917 
and 1,444,212 tons below the high-water mark of 1906, when the 
output was 3,977,887 tons. The following statistics of production, 
which include rails rolled for export, are taken from the bulletin 
prepared by the American Iron and Steel Institute: 


PRODUCTION OF RAILS BY PROCESSES, IN GROSS TONS 
Years Open-hearth Bessemer  Rerolled* Electric Iron Total 
EE «0 -« 6<« 6,029 2,935,392. ...... ~--- 6,512 2,947,933 
ae 45,054 2,946,756 ...... weer 667 2,992,477 
er 145.883 2,187,057 ......» reas 871 2,284,711 
|. ae Fk 7) ae 8) Sy eee hae 318 3,375,929 
1906..... 186,413 3,791,459 ....... ee 15 3,977,887 
Pe 252,704 3,380,025... ...... aie 925 3,633,654 
a» eee 571,791 1,349,153 ...... am 71 1,921,015 
SRS Be RC ie Py ey 6 Ce st wee *§ 
ol =e 1,751,359 1,884,442:,; ...... Pies 230 3,636,031 
eae 1,676,923 1,053,420 91,751 462 234 2,822,790 
Sé.e« 6 2,105,144 1,099,926 119,390 3,455 ee) «6S VLD 
PSA 2,527,710 817,591 155,043 2,436 3,502,780 
oo) eae 1,525,851 323,89 95,169 178 ---. 1,945,095 
Fae 1,775,168 326,952 102,083 bates ocee 2,208,208 
Ss cows 2,269,600 440,092 144,826 Sak tile ooce 2,004,018 
« Se 2,292,197 533,325 118,639 og ig'S -.-. 2,944,161 
BES s sch 1,938,226 494.193 101,256 a ae o2e- 2,083,675 





* Rerolled from old steel rails. Included with Bessemer and open- 
hearth steel rails from 1902 to 1910, inclusive. 

7 Small tonnages rolled in 1909 and 1910, but 
Bessemer and open-hearth rails for these years. 


included with 





Larger Immigration During March 





According to the monthly bulletin of the Bureau of Immigra- 
tion, there were admitted to-this country 14,105 immigrant aliens 
during March. This compares with 11,010 in February and 9,852 
in January, and is the largest immigration reported for a single 
month since June of 1918, when 30,404 aliens were admitted. 
Monthly comparisons back to January, 1916, follow: 


1919. 1918. 1917. 1916. 
er re 9,852 15,220 24,745 17,293 
PORCURET scceveonces 11,010 20,636 19,238 24,745 
ES ea ee le ey 14,105 6,510 15,512 27,586 
Dn ¢wivechecennds.. enone 9,541 20,523 30,560 
tT .2 6 tebekhnedvsae. shes 15,217 10,487 31,021 
DY ~eensdaweekek haowr 30,404 11,095 30.764 
Dn. -hatvavtasseteee Saker 7,780 9.367 25,035 
ge ee oe eh ane ee 7,862 10,047 29,275 
OE ES ae 9,997 9,228 36,398 
NN ie es Sa oe Mires 11,771 9,285 37,056 
NN OOOO ne re 8,499 6,446 34,437 
PE. Sc cweetae ..eelebe 10,74 6,987 30,902 





Parcel Post to French Colonies 





Postmaster Patten invites attention to the following announce 
ment by the Post Office Department: 


Through arrangements made with the French Postal Administra- 
tion, mailable parcel post packages will be accepted for onward 
transmission via New York and France, for the French Colonies 
of Algeria, Corsica and Tunis, up to a weight limit of 11 pounds, 
provided each package has attached thereto two customs declara- 
tions, Form 2967, No. 2 Bis. 





Commercial Failures this Week 





Commercial failures this. week in the United States number 106, 
against 141 last week, 120 the preceding week, and 184 the corre- 
sponding week last year. Failures in Canada this week number 
18, against 14 the previous week, and 12 the corresponding week 
last year. Below are given. failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more, . 





















































May 22, 1919|| May 15, 1919 || May 8, 1919 |} May 23, 1915 
i 
Over } ‘Over Over Over | otal 
Section $5,000 Total $5,000} Total $5,000 fotal $5,000 
Wast.......- 19 43 26 52 23 48 28 77 
South....... 8 20 11 27 11 28 i1 36 
Restate 6 22 23 34 |) 18 22 21 47 
Pacific...... hh 21 15 28 || 8 22 6 24 
U. B.....- 38 |] 106 75] 141 || 80) 120) 66] 184 
Canada. . 18 14 4 15 | 4 2 
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MONEY MARKET HOLDS FIRM 
High Rates Early in the Week are Followed by an 


Easier Tone—Bank Loans Decrease 








More than usual interest attached to the Clearing House 
bank statement published last Saturday, in view of last 
week’s flurry in the call money market. The decrease in 
loans shown by the reporting members was regarded 
favorably, and was taken as an indication that the advance 
in rates that occurred was merely a temporary one and 
caused by special influences. Among the latter, was the 
payment of the initial subscription to the Victory Loan, 
which fell due on Tuesday and to which the rate of 6% 
per cent. for call loans on Monday of this week was also 
traceable. This rate was the highest of the week, and was 
followed by a reduction to 6 per cent. Renewals, while 
the latter rate was prevailing, were made as low as 5 per 
cent., as against 6 per cent. at the beginning of the week. 
These rates affected only mixed collateral, the rate for all- 
industrials averaging half a point higher in each instance. 

The banks continue to ask 6 per cent. on time funds, but some 
loans have been placed at 5% per cent. for the sixty to ninety-day 
periods on all-industrial collateral. Some of the larger borrowers 
are said to be holding aloof in the belief that rates will be easier 
in the near future, but bankers assert that there is a ready demand 
for all available funds at present rates. On mixed collateral, 514 
per cent. is the prevailing rate for all dates, with most of the 
business confined to renewals. Commercial paper was discounted at 
» per cent. for the best names, and a quarter of a point higher for 
names not so well Known. Most of the demand was from out-of- 
town institutions, although local banks were moderate buyers. 





Money Conditions Elsewhere 


,0STON.—NO 





essential change appears in the money market, 
which continues quiet. Rates are practically unaltered, 514 per 
cent. being named for call loans, 54% to 5% per cent. for time 
funds and 5 to 5% per cent, for commercial paper. 


PHILADELPHIA.—Considerable activity has been noted in bonds 
and securities since the closing of the Victory Loan. Some inquiry 
is reported from out-of-town financial institutions, and commer- 
cial paper is moving quite freely. Rates are quoted at 6 per cent. 
for call money, 5% to 6 per cent. for time loans and 51% per cent. 
for choice commercial paper. 


RicHMOND. — Money has been in fair demand during the past 
week, with no change in rates on commercial paper. On the open 
market, prime paper is being handled at 5% per cent. in some 
instances. 


CINCINNATI.—The volume of business among local banks increased 
during the week, transactions in connection with the first payment 
on the Victory Liberty Loan being heavy. Money appears to be 
easier. Some commercial loans were quoted as low as 5 per cent., 
but the ruling rate is from 5% to 6 per cent. A fairly good demand 
was noted in the local market for stocks and bonds. Prices in some 
instances were advanced. 


MINNEAPOLIS.—There is a fair demand for money, and rates re- 


main unchanged at 5% to 6 per cent. for all classes of loans. Com- 
mercial paper is discounted at 51% per cent. 
KANSAS CiTy.—Demand on banks here for wheat money continues 


strong, augmented by the call of country banks taking care of their 
customers, who generally want to pay all cash for their victory 
note subscriptions. Deposits are up, and interest rates are firm. 


Los ANGELES.—The Victory Loan absorbed a good share of atten- 
tion in financial, commercial and industrial circles for the period 
of the drive. Dealings in other bonds were held at a minimum 
for the time being, but oil and mining stocks were quite active. 
The bond market is already showing activity, and the demand for 
choice holdings is good. Interest rates are firm at 5 to 5% per 
cent. for large loans to 6 per cent. for small amounts. Private 


loans go as high as 7 per cent, 


PORTLAND, OrE.—The statement of Portland banks at the close of 
business May 12 showed total deposits of $139,725,208, an unpre- 
cedented increase of $14,403,371 since the preceding call of March 4, 
and a gain of $35,193,829 as compared with May 10, last year. 
Loans and discounts totaled $79,187,294, an increase of $3,719,612 
Since the March statement and $16,660,197 since a year ago. Re- 
sources total $161,735,039 ; the largest in the history of local banks. 





Foreign Exchange Continues Depressed 


For a time this week, the foreign exchange market was extremely 
depressed. There was a further break in the rates for both franc 
and lire, while sterling suffered a sharp decline. The latter fell 
from an early quotation of -$4.65% for demand to $4.62, with a 
later recovery to $4.63, and cables moved proportionately. Paris 








francs broke from 6.44 to 6.72 for demand, with a subsequent rally 
to 6.65, while lire fell from 8.22 to 8.74, with a recovery to 8.35. 
In both cases, the cable rates acted in sympathy with these move- 
ments. Belgium frances held at 6.70 for demand and 6.65 for 
cables, and pesetas were quoted at 20.08 for demand and 20.15 for 
cables. Scandinavian rates were 25.30 and 25.50 for Stockholm; 


23.70 and 23.90 for Copenhagen, and 24.90 and 25.15 for Christiania, 


the first named rate in each case for demand and the other for 
cables. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tres. Wed. Thurs. Fri. 
Sterling, checks... 4.65% 4.6414, 4.62% 4.62% 4.63 4.63% 
Sterling, cables... 4.6614 4.65 l6 4.63% 4.63144 4.64 4.64% 
Paris, checks..... 6.43 6.56 6.62 6.69 6.71 - 6.67 
Paris, cables..... 6-41 6.54 6.60 6.67 6.69 6.65 
Antwerp, checks... 6.62 6.62 6.75 6.78 6.78 6.71 
Antwerp, cables.... 6.60 6.60 6.70 6.73 6.73 6.69 
Lire, checks...... 8-22 8.22 8.35 8,57 8.70 8.68 
Lire, cables...... 8.20 8 20 8.33 8.55 8.68 8.60 
Swiss, checks..... 5.04 5.06 5.06 5.12 5.13 14 
Swiss, cables..... 5.01 5.04 5.04 5.10 5.10 5.10 
Guilders, checks... 391% 39% 39% 39% 39% 39% 
Guilders, cables... 39% 39 5% 39x 39% 39% 39 4s 
Pesetas, checks... 20.18 20.13 20.05 20.05 20.05 20.15 
Pesetas, cables... 2.25 20.20 20.15 20.12 20.12 20.17 
Denmark. checks... 23.80 23.70 23.70 23.20 23.40 23.50 
Denmark, cables... 24.00 23.90 23.90 23.40 23.60 23.70 
Sweden, checks. .. 25.40 25.30 25.00 24.80 24.80 25.00 
Sweden, cables..... 25.60 25.50 25.20 25.00 25.00 25.20 
Norway, checks.... 24.10 25.00 24.70 24.80 24.80 24.90 
Norway, cables.... 24.30 25.20 24.90 25.00 25.00 25.10 





Local Banking Position Improves 





Last week’s statement of the New York Clearing House banks, 
published after the close of business on Saturday, revealed an in- 
crease in actual surplus reserve of $14,594,830, raising the excess 
above legal requirements to $49,717,820. Loans, discounts, etc., 
fell off $8,032,000, and both net demand and net time deposits de- 
clined, the former $2,963,000 and the latter no less than $10,576,000. 
The statement showing the actual condition of the Clearing House 
institutions is given below: 














May 17, 1919. May 18, 1918. 

Loans, discounts, etc............ $5,012,730,000 $4,579,426,.000 
Net demand deposits............ *4,118,964,000 3,650,458,000 
Net time deposits..........-... 145,105,000 170,918,000 
Circulation ......cccccesccceces 38,818,000 36,712,000 
Vault cash, Fed. Res. members.... 497,557,000 104,790,000 
Res. in Fed. Res, Bank.......... 570,929,000 506,915,000 
Res. in State Banks and Trust Cos. 12.000,000 16,356,000 
Res. in State Bk. and Tr. Cos, dep. 12,223,000 8,233,000 
Aggregate reserve .........6..- $595,152.000 $531,504,000 
Réserve “required eewe dbnees eens 545,434,1 SO 485,304,460 
RS £cdd66 6 dred nee eae $49,717,820 $46,199,540 





* Government deposits of $156,505,000 deducted. Last week such 
deposits were $210,755,000. ¢ Not counted as reserve. 


Bank Clearings at Record Levels 


With practically all centers reporting expansion, bank clearings 
at the principal cities in the United States this week attained not- 
ably high figures and surpassed all previous records for the period. 
The total at 15 points amounted to no less than $7,028,308,834, 
an increase of 26.4 per cent. over the same week last year and one 
of 39.3 per cent. in comparison with 1917. The continued activity 
in speculative channels finds reflection in bank clearings of $4,576,- 
516,358 at New York City, or 31.1 per cent. above those of this 
week of 1918 and 37.6 per cent. more than two years ago. Outside 
the metropolis, the total is also unusually heavy, being $2,451,792,- 
476. a gain of 18.4 per cent. over last year and 42.8 per cent. over 
1917. Only one outside center, Louisville, reports a reduction for 
the week, as compared with this period of 1918, the decrease being 
25.7 per cent. 

Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 















































Week Week Per Ww Per 

May 22,1919 May 23,1918 Cent. May 24. 19 Cent. 

.e+ $365.555.785 $300,587,111 +18.3 $221,558,.513 + 65.0 

.« 416,186,203 387;716,913 + 7.4 309,276.0 + 34.6 

nad 77,059,173 59,428,925 + 29.7 41,263,438 + 86.4 

see 139,582,638 113,457,206 + 23.0 85,670,115 +63.0 

Sal 63,862,891 538,407,820 +19.6 38,954,067 +64.0 

‘ 100,627,185 74,638,555 +34.8 65,913,172 +52.5 

568,553,356 476,401,623 +19.3 477,601,560 +17.0 

ee 41,223,437 5,146,433 + 64.0 32,672,186 + 26.2 

Omaha...... 59,016,320 47,590,000 + 24.0 37.637,000 +57.0 

St. Louis.... 149, 797, 734 138,647,467 + 8.0 121,006,480 +23.3 

Kansas City.. 210,724,191 191,834,155 +10.0 125,704,741 +67.7 

Louisville. ... 17,210,978 23,130,792 —25.7 16,523,448 + 4.2 

New Orleans.. 57,877,498 48,041,899 + 20.5 27,529,802 +110.3 

San Francisco 147,689,202 97,910,924 +50.8 83,916,151 + 76.0 

Seattle...... 36,825,885 34,120,155 + 7.9 22,059,676 +67.0 

Total. .... #2,451,792,476 $2,071,.859,978 +18.4$1,717,286,445 + 42.8 

New York.... 4.576,516,358 3,490,968,154 +31.1 3,326,628,.118 +37.6 

Total all. . $7,028,308,834 $5,562,828,132 + 26.4 $5,043,914,563 + 39.3 
Average Daily: 

May to date..$1,109,824,000 $951,051,000 +16.7 $889,955,000 + 24.6 

April........ 1,028,630,000 887,908,000 +15.9 913,621,000 + 11.5 

Mar. seen eee 1,030,945,000 855,161,000 a 19.0 803,518,000 + 26.5 

Feb. eeeeeeeee 1,023,268,000 868,834,000 +17.8 867,567,000 $ihh 

Jan.........- 1,072,128, 879,350,000 + 18.9 810,621,000 + 28.0 





Imbrie & Co. are offering $680,000 first mortgage bonds of the 
Mount Royal Steamship Company. The offering is the third of 
marine trusts made by the company within the last few months. 
It is bonds secured by two new steel carge steamships at the rate 
éf $100 a ton. 
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BETTER IRON AND STEEL BUSINESS 


Actual Demands Gradually Reviving, and Return 
of Activity Confidently Expected 


Not only has no modification of last week’s hopeful re- 
marks about iron and steel conditions been necessitated, 
but this week’s events have afforded tangible reason for 
increased optimism regarding the future of the industry. 
While the vigorous and general demand which seems to be 
plainly foreshadowed is still awaited, there are, neverthe- 
less, clearer evidences of a revival of actual business, and 
The Iron Age: now makes the significant comment that 
“the conclusion is forced that pressure is gathering to 
such an extent that heavy purchasing cannot be long de- 
layed.” What has been most noticeable since the 
recent abandonment of price-stabilizing measures has 
been the pronounced change of sentiment among trade 
interests; in place of the dismal views lately heard in 
most quarters, there is now a feeling of buoyancy prac- 
tically everywhere and Friday’s meeting of members of 
the American Iron and Steel Institute in New York was 
marked by confident expressions of opinion concerning 
the outlook. As to prices, some concessions were reported 
during the week, both on domestic and foreign orders, but 
the conviction is growing that there will be no widespread 
decline from present levels and sellers have not rushed to 
close contracts at keenly competitive figures. With the 
return of activity in iron and steel—a condition that ap- 
parently cannot be much longer deferred—the whole com- 
mercial situation will be rendered measurably brighter, 
and even now it reflects unmistakable improvement. 








Iron and Steel Prices 
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1917. ¢ t $ $ z $ B3 $ $ $ $ 

Jan. 3.. 29.50 30.00 35:95 29.95 60.00 60.00 70.00 3.00 3.00 3.25 4.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 3.25 4.75 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 3.25 5.00 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 3.75 5.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 4.00 6.50 
June 6.. 45.50 45.00 50.95 48.95 95.00 90.00 4.25 3.50 4.00 7.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Sept. 5.. 53.00 48.00.51.95 46.95 75.00 90.00 90.00 4.00 4.00 4.00 8.00 
a: 2 ee ee ee ee ae 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 °* 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00-36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36:60 34.40 47.50 ..., 57.00 2.90 3.50 3.00 3.26 
1919 
Jan. 1.. 36.15 30.00 38.60 31.40 43.50 47.80 67.00 2.70 3.50 2.80 3.00 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50.2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 tt 3.00 
Mar. 25.. 31.90 25.75 29.35 27.15 $8.50 42.60 62.00 2.35 8.25 2.45 2.65 
April 8.. 31,90 25.75 29.35 27.15 38.50 42.50.52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 21.. 29.50 25.75 29.35 27.15 38.50 42.50 52:00 2.35 3.25 2.45 2.65 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fized by 
the Government, and continued effective through the fourth quarter. 


Improved Sentiment at Pittsburgh 


PiTTspuRGH.—The attitude ‘tegarding the future has shown an 
improvement and actual new business is a little more favorable, 
automobile manufacturers requiring materials at an increasing 
rate and oll country goods being in fairly strong deifiand. Mills 
in this line are operating close to 75 per cent. For wire products, 
the demand is somewhat better, but in such lines as plates and 
structural shapes more business is still essential and the mills 
are down to 40 and 50 per cent. of capacity. Interest apparently 
is keener, generally. 

Wages of the sheet metal rollers have been scaled in the bi- 
monthly settlement, the average selling price of No, 28 black sheets 
being $4.50. Current quotations are at $4.35 on the average, Mer- 
chant bar iron is quoted $2.35 and $2.55, and steel bars $2.35 and 
$2.45, Pittsburgh. Tin plate, 100-pound cokes, is quoted at $7, 








Pittsburgh. 

Reduced production in both coke and pig iron is believed to be 
taking up the surplue in these departments, and merchant iron 
furnaces are reported to be making shipments from their stocks. 
The disposition is to hold prices, though modérate conctsestona have’ “ 
been made on re-eties. ‘Coke output for the )¢ téet’ week walk dowf?"’ 
‘to 25 


per cnt of grows’ capadty mm the Connetisvitlé’ adivtrict. 


HIDES AT NEW HIGH LEVELS 


Domestic Descriptions Lead in Further Sharp 
Upturn, but Foreign Stock Also Buoyant 








The excited conditions of last week in all varieties of 
hides and skins have been followed by the establishment 
of new high record price levels. In domestic packer take- 
off, the market has sharply advanced on May salting hides 
under limited trading, as the packers continue as inde- 
pendent as ever in their dealings and are not disposed to 
offer sizable lines. The inquiry and demand are active, but 
no individual sales have exceeded more than 5,000 hides in 
bulk, with business in May heavy native steers, heavy 
Texas steers and light native cows: up to 37c., and April- 
May heavy native cows at-33c. and 35c., respectively, May 
branded cows at 35c. and native bulls up to 28c. Follow- 
ing these newly attained values, packers again show a dis- 
position to hold off, expecting further advances. 

Country hides, particularly lightweight stock, reflect the same 
strong and excited conditions ruling in all other lines, with quite 
a wide range of prices prevailing on actual sales, but all rates 
secured are much higher than values of a few weeks ago. Choice, 
free of grub Middle West extremes have sold up to the exceptional 
figure of 37c., and good-quality buffs as high as 30c. As heretofore, 
heavier weight hides are not in as strong a position as light stock, 
but the market for these is being forced up, along with everything 
else. Bull hides are scarce but strong, with sales of outside city 
stock up to 24c. 

All kinds of foreign hides show pronounced strength, the same as 
domestics, although the latter lines have rather set the pace this 
week. Following the previous clearance trading in common varie- 
ties of Latin-American dry hides on the basis of 45c. for mountain 
Bogotas, importers have refused to consider under 46c., and if offer- 
ings were of larger size, it is likely that this further advanced basis 
would have been secured befere this. River Plate wet salted stock 
is closely sold up, owing to former clearances, with shippers talking 
up to as high as 40c. for both cows and steers. 

Calfskins, West and East, are, if anything, even stronger and 
more excited than hides. New York City skins lately sold at the 
further advance for .all weights of $5.50, $6.50 and $7.50, with 
prospects for further advances, and prices on green skins here were 
advanced this week 3c. per pound on weights under 9% pounds and 
25c. apiece higher for heavy calf and kip. In the West, the mar- 
ket is perhaps even stronger than in the East, with reports of sales 
of Chicago packers up to 70c.,-and while this trading is not con- 
firmed, one large packer reports declining a bid of 70c. for his 
northern skins and 6714c. for southern point kill, asking 70c, for 
all points. 





Strength of Leather Market Accentuated 





In keeping with the markets for raw material, all varieties of 
shoe leathers are active, strong and rising. Some interests report 
that the situation in shoe leathers is in about as excited a state 
as raw hides and skins, with sharp advances of almost daily occur- 
rence. Domestic consumers have been rather frantic of late to 
obtain supplies and the export trade is also especially brisk, although 
the foreign movement is restricted to some extent by the difficulties 
experienced in securing freight space. 

In sole leather, still higher prices prevail. One sale was recently 
noted in Boston of ten cars of dry hide overweight hemlock in sides 
at 50c. for No. 1, with seconds at 48c., thirds at 45c. and rejects 
at 35c. Light and medium weights are quoted 2c. to 3c. less, while 
all-weights of packer hemlock sides are quoted at 55c., 53c. and 49c, 
Tanners are asking 9c. more for hemlock bends than ten days ago. 
Outside of rejects, scabs and pasters, tanners have little or nothing 
to offer. Union backs are strong, with choice tannage middle weights 
sold at 80c., tannery run, and bids for more at 80c. declined, Heavy 
steer backs sell at 74c. to 76c. Oak bends are moving at 98c. for 
both No, 1 scoured and X Texas, and finders’ bends have sold in 
Boston at $1.02, Oak backs range in good tannages from S80c, 
up to 87c. 

Sole leather offal is strong and active, with prices 
Lightweight bellies are closely sold up, with recent activity in light 
scoured oak bellies and sales East up to 33c., and even higher 
reported paid. Medium weights are said to have brought up to 
33c., with sales of heavy stock here at 30c. for good tannages, and 
tanners are not disposed to offer out any scoured oak bellies at 
less than 30c., although some range the market as to quality, 
weight, etc.. all the way from 28c¢, to 33c. Sales have been made 
in Boston of dry hide hemlock bellies at 16c., with shoulders at 
28c. to 30c. Large lines of union heads are said to have sold in 
the East at 16c., and up to 18c. later asked. 

Belting butts are strong and advancing. Good-sized sales have 
been reported of all-weights on the basis of 95c. for No. 1, and 
tanners are now refusing to offer No. 1 lightweights alone at this 
figure. Finished belting of all kinds is much stronger under an 
active ‘demand. The latter*end ‘of 1akt week, curried butts were 
‘quoted higher’ at $224 to $1.28" aid’ curried ‘centers’ at $1.29 to 
$1.31, but tanners to-day ate ‘Wen’ ‘Wtronger abd ‘are naming an 


advancing, 
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advance of-2¢. all around, as fellows: curried butts,, $1.26 to $1.27; 
curried centers, $1.31 to $1.33; curried sides, $1.22 to $1.24. 

Upper leather continues very active and rapidly advancing, with 
the recent rise of 5c. on calf established on sales, and colors quoted 
at S88e., 83c. and 78c. in M weight and black calif around 82c., 
77c., T1c. and 28c. The market on patent sides is considerably 
oversold, both to domestic and foreign buyers, with late sales of 
small sides at as high as 70c. Chrome sides, in black and colors 
and various finishes, are up another 2c. and very active, with some 
tanners asking 3c. to 4c. higher. About 1,000,000 feet are expected 
to be purchased for the new army shoe order, Some bids for big 
blocks of leftover bark and combination army shoe side leathers 
have been made at 53c., less the government allowance of 30 per 
cent. A few thousand sides have been reported sold at around 30c. 
Sheep leathers continue more active and stronger. 





Hide and Leather Situation Unprecedented 





The greatest boom ever experienced in hides and leather, within 
the recollection of the trade, is now under full headway. While 
prices are quite generally regarded as being dangerously high, 
there are n° present indications that top values have been reached. 
The boom markets during the war resulted in establishing rates 
that were records up to that time, but the highest prices of 1917 
were low on most descriptions of hides and skins in comparison 
with present quotations. Conditions existing in shoe leathers are 
just as excited as in the raw material, and the frantic attempts on 
the part of shoe producers to secure sufficient supplies to cover their 
orders, together with an enormous export demand, Have created a 
scarcity of many kinds that is more acute than has ever been 
known heretofore. 

Shoe manufacturers, in turn, are having considerable trouble in 
not only procuring such stocks of leather as they need, but also in 
producing the quantity of shoes that is being ordered by jobbers 
and retailers throughout the country. Labor troubles in many 
shoe manufacturing centers caused production for several months 
to be under normal and most of the factories are anywhere from one 
to three months behind on deliveries on former contracts, besides 
being literally inundated with fresh orders sent in by dealers who 
desire to anticipate their requirements before shoe values rise to a 
corresponding level with leather and hides. Wholesale shoe prices 
are already advancing, but the present higher rates have not deterred 
retailers from operating. 

The principal cause for the present boom is the enormous export 
demand for leather and shoes, coming at a time when tanners were 
poorly supplied with raw material on account of the government 
import restrictions of last year. The statement has been made 
that this country is at present supplying 70 per cent. of the leather 
used in Europe, and while this is considered a gross exaggeration, 
it is very probable that fully 200,000,000 people in Europe will have 
to depend chiefly on the United States to supply the leather for 
their shoes, which alone would be a severe strain on the industry 
here. 





Activity in Footwear Trade Continues 





Trading in footwear continues active, despite the still higher 
prices demanded. Most manufacturers, it is said; have about ah 
the business they can comfortably handle at present. Buyers ap- 
parently realize that there is now no likelihood of values showing 
any reaction, with hides and leather registering successive advances * 
in fact, all indications point to further increased rates for leadiny 
lines Of footwear. Manufacturers experience difficulty in securing 
supplies of leather, and this is particularly true with producers 
of women’s high-grade kid shoes. Under these conditions, prices are 
of secondary consideration, and the problem that confronts pro- 
ducers is whether they can obtain sufficient supplies of leather to 
cover fall and winter contracts. Cloth top.shoes fail to attract 
much attention at a time when millinery styles would cause relief, 
retailers claiming that consumers, in most instances, call for all- 
leather footwear, notwithstanding the extremely high prices ruling. 
Wholesalers are doing a good business, and supplementary con- 
tracts are received in good volume for seasonable lines. In the 
local trade, it is stated that baby Louis heels for both pumps and 
boots are very popular. These pumps, it is expected, will prove 
very popular during the fall months, when spats will be worn. 
Men’s lines run mostly to conservative styles. 





Boston.—The strong tone of the hide market is no doubt largely 
responsible for the great strength of all leather prices. Business in 
leather has been active for some weeks, but this week demand 
from shoe manufacturers was less brisk. It is said that the call 
is for the best grades, which are not overplentiful. A supporting 
influence is the foreign demand, especially for the fine qualities of 
upper stock. Tanners are not anxious to make future commitments. 
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Boston.—There is not as, firm a feeling. in fine wools as pre- 
viously, but there has been no change in. prices. Medium and lower, . 


grades are perhaps a, little firmer, Buying, in_t e West Sompnuen te 
steady at high prices, and forelgn markets ALE, very. strong., 


- booked all the business they can handle for fall delivery. 


DRY GOODS. PRICES STILL RISING 


Production Costs Being Enhanced. by Further 
Increases in Wages and Higher Raw Materials 


Prices in primary dry goods markets are rising steadily 
and business has come forward so freely that many mer- 
chants have sought to check it by withdrawing offerings. 
Many mills are now sold ahead for the next four months. 
Wage advances of 15 per cent. have been announced in 
cotton and woolen mills, and demands for similar increases 
are under consideration in silk mills. .There has also been 
a steady rise in raw material values—ina. cotton, silk, jute 
and some grades of wool. Mills are finding it most diffi- 
cult to operate a full quota of machinery, despite the limited 
working hours now prevailing. Reports of business being 
done in retail stores, especially in the West and South, 
state that the buying is very full and at good prices. Job- 
bers are enjoying a much better trade, and are continuing 
to order ahead in primary markets. 

There are still some unadjusted labor controversies in mill centers, 
but the long strike at Lawrence has finally been settled and less 
friction is noted elsewhere. From several textile centers, reports 
come forward of inability to secure all the operatives required in 
meeting the business already booked. 

There has been a further improvement in the volume of foreign 
trade coming into sight. Importers are becoming more pressing in 
their demands for goods from foreign mills able to meet any of 
their needs. Exporters are securing erders for colored cottons, 
brown and bleached goods, knit goods, silks and ‘some -lines of 
wool goods. The business is not of unusual proportions as yet. 
but it is more active than at any time this year. 








Staple Markets Very Strong 





Advances in cotton goods have been very sharp, prints being up 
214c. a yard and wide print cloths 14%4,c. Some of the fine combed 
yarn cloths have sold 3c. a yard higher than a week ago. There has 
been a steady rise in sheetings of all kinds, bleached goods being 
higher by another le. a yard. Many converted lines of goods 
are being advanced two and three times @ week, while some of the 
colored cottons have been lifted 2c. a yard in two weeks. Staple 
towels were advanced four times in the past four weeks. To check 
the very active buying attempted in some lines, leading commission 
houses have gone for days with all prices on staple cloths with- 
drawn. Pillow tubings were raised 2c. a yard, and wide sheetings 
are on the verge of a second advance this month. Sateens and 
twills continue ‘active at prices that are in some instances higher 
than those fixed by the Government in war time. Print cloths 
reached a basis within 8c. a pound: of the fixed price level of the 
war period. 

The tension in wool goods continues without let-up, despite a 
strike of large proportions in the cloak and suit trades in New 
York City. Some cutters are trying to buy dress goods for 8pring 
delivery, and complaints are general of the slow deliveries of 
goods wanted. Some of the Passaic dress goods mills are operat- 
ing at night trying to fill orders. An advance of 15 per cent. in 
wages in woolen and worsted’ mils during the week is expected to 
be absorbed in the prices for merchandise, 

The silk industry has been very active, and some niilis have now 
Raw 
silk reached higher levels than in war time and selections are 
hard to get here, owing to the dearth of the better grades. - Silk 
hosiery is sold far beyond any prospect of satisfactory mill de- 
liveries in the next few months, Underwear buying * ‘has shown 
a steady improvement at higher Prices. 
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Dry Cade Notes 


Importers of British cottons say it will be. some time before they 


_can make full offerings in this market, owing to the slow resumption 


of production abroad. 


Print. cloths sold at 75c. per pound this.week. The government 
fixed price was S3c., while the low en for. this year was 45c. a 
pound, reached in March. 

Labor disputes in southern cotton mills thts year have been of a 
more serious character than any previously’ known in that section. 
The effort to impose unfonism among = epuretives in’ “constantly 


* growing stronger. 


The strike of garment workers fh New York City, wile involving 
50,000 people, has had less effect upon primaty dress goods” mar- 
kets than any previous labor trouble known. It is ex] that 
the cutters need more goods than they have: been ‘getting, and, they 
are unwilling to defer any deliveries que, * 


, Cotton, and .weolen manpfacturers . at Lawrence, Mass... have 


"| granted a, wage. concession , approximating, 15. ner, Fg te kecome 
Operative as, of June 2. 


Similar, wage, adyanges, are, expected at 
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Fall River, New Bedford and other centers. Requests for similar 
increases have been made in the silk and wool manufacturing dis- 
tricts of New Jersey and other places. 

Of the 320,000 pieces of print cloths sold at Fall River last week, 
nearly all were contracts for delivery before October. Production 
at this centre is now as great as limited labor supplies will permit. 





Cotton Goods Price Movement 





During recent months, significant readjustments have occurred 
in domestic textile markets, and the appended compilation of the 
cotton goods price movement since the signing of the armistice 
should prove intersting and instructive. For purposes of com- 
parison, quotations for certain earlier dates are also given. The 
table shows that recé@ssions in most leading lines of cottons were 
quick to follow the war’s ending, although yielding was not recorded 
in wide sheetings and bleached sheetings until after the first week 
of January, and the decline in staple ginghams and in standard 
prints was somewhat longer deferred. By the middle of February, 
however, the downward trend had become general and print cloths 
had then reached their lowest level of the present year at 8%c., 
against 1546c. before the armistice. The latter remained practically 
stationary for several weeks, after which there came an irregular 
recovery that carried the price up to l4c. during the current week. 
In other products, important changes have also been witnessed ; 
brown sheetings fell, by successive stages, from 20%c. early in 
November to 16145c. late in March and subsequently rallied 2c.:; 
wide sheetings experienced an extreme break of 15c., but have since 
regained Sc. of the loss; bleached sheetings dropped from 28c. to 
191,c. and are now 214ec. above the bottom position, while brown 
drills yielded 414.c. and then recovered 2c. More clearly than 
words, the table shows the extent of the price fluctuations. 

Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 
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July 31, 1914.. 8 30 91% 6 5% S 6% 47 
Dec. 25,1214.. 6% 27% 7% 4% 4% 7 61% 350 
Dec. 24, 1915.. 7% 32% Sle D % 5 he 7% Value 4% 
Dec. 29, 1916. 11% 37 \6 11% 9le 9 12% 9% 7% 
Dec. 28, 1917..19%% 55 18 15% 13 19% 17% 11% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Nov. 22, 1918. .20 75 28 17 19% 21% 19% 14% 
Dec. 6, 1918. .20 75 28 16% 19% 21 19% 13% 
Dec. , 1918..19% 75 28 16 19% 21 19% 12 
Dec. 20, 1918..19 75 28 15% 19% 21 19% 11% 
Jan. 3, 1919..19 75 28 15% 19% ~2o« «a2 19% 12% 
Jan. 10, 1919. .19 75 28 15 19% 21 i “1 fy 
Jan. 17, 1919..18% 55 21 15 19% 2 19% 10% 
Jan. 24, 1919..18%% 65 21 14% #19 20 17% 10% 
Jan. 31. 1919. .18 65 21% 14% 19% £19 17% 10 
Feb. 7, 1919..18 65 21% ##138% 19% 19 17% 9% 
Feb. 14, 1919..17% 65 21 13 12%. 18 17% 8% 
Feb. 28, 1919..17 B5 21% #12% #i@12% 17% 17% R% 
Mar. 14, 1919. .17 60 21% 12 12% 17 17% 9% 
Mar. 21, 1919..17 60 21% 12% i2% 38017 17% 10 
Mar. 28, 1919..16% 60 19% 12 i2%& # 17 17% 9% 
Apr. 11, 1919..16% 60 20 12% ##12% #£=i17 15 10% 
Apr. 18, 1919..16% 9390 20 12% 12% £17 15 11% 
Apr. 25, 1919..17 60 20 13 12% #817 15 11% 
May 2,1919..17% 60 20) 13% 12% 17% ~ #« 16 12 
May 16, 1919. .18 65 9 14% 12% ##18% #£=«#15 12% 
May 23, 1919..18% 65 22 15 15 19 15 14 





Argentine Wool Exports Below Normal 





Little activity has been shown in the wool market at Buenos 
Aires during the* last few months, according to a report of the 
Bureau of Markets, United States Department of Agriculture. This 
may be attributed to the absence of transport facilities due to the 
harbor strike, and the uncertainties of the international situation. 

The stocks on hand in Buenos Aires on March 14 amounted to 
039,690 bales (bales of 924 pounds), 47,619 bales of which have 
been sold. This stock was 21,024 bales less than the stock at the 
same time last year. 

The total Argentine clip for 1917-18 (season is from October 1 
to September 30) was 438,788 bales, as against 387,879 bales for 
the year 1916-17. Exportation for the months of October, Novem- 
ber and December, 1918, and January and February, 1919, totaled 
40.477 bales, which would indicate that Argentina has exported 
only about 12 per cent. of its export surplus during the five months 
of the current wool year. 





Belgium a Textile Market 


ligium, formerly a great textile center, is at this time in a non- 
productive state and will be so in textile lines for at least four or 
five months more. Cotton and woolen goods are needed at this time, 
but there is no market for high-priced goods. The re-establishment 
of Belgian and French factories, which is not so far distant, makes 
all possible speed imperative if a market is to be found for American 
goods, Quotations should be f. 0. b., New York, or c. 1. f., Antwerp. 





Moderately long terms are generally desired.—United States Depart- 
ment of Commerce. 





COTTON ACTIVE AND STRONGER 





Bullish Factors Predominate and New High Price 
Levels are Again Established 





Bullish factors predominated for the greater part of the 
week in cotton, and, though at times there were rather 
sharp reactions, due mainly to profit-taking, offerings were 
readily absorbed and such setbacks as occurred were only 
temporary. The market was very active and excited at the 
opening, and, after momentary hesitation, prices turned 
strongly upward to new high levels for the movement, re- 
flecting the stimulus derived from reports of unfavorable 
weather over a large section of the South, good buying by 
Liverpool, the firmness of spots and encouraging trade ad- 
vices. Liquidation then became quite heavy and quotations 
declined rapidly, but the undertone remained strong and 
before the close on Monday the early gain was fully re- 
covered. On Tuesday, the opening was at a slight advance, 
but pressure of offerings, principally from the South, 
caused some yielding and the decline was not checked until 
a net loss of from 16 to 40 points was established. At this 
point, a brisk trade demand developed and many former 
sellers turned buyers, resulting in a marked reversal in the 
movement of prices. The President’s message appeared to 
stimulate buying and confidence was sustained by reports 
of a strong and active demand for all kinds of cotton goods, 
so that, while there was more or less irregularity during 
the balance of the week, with natural reactions due to the 
taking of profits, the general trend was upward and closing 
quotations represented net gains of from 165 to 220 points 


for the week. 
Daily closing quotations of cotton futures (new-style contracts) 
in the New York market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 

a? anwes inenne: ae 30.15 31.00 30.46 30.60 29.68 
pemecedbeces ae 28.79 29.68 29.36 30.01 30.05 
October ....2cc2- 26.85 27.14 28.03 27.79 28.89 29.07 
December ......- 26.38 26.70 27.58 27.30 28.45 28.59 
JANUBFY cccccceee 26.22 26.49 27.40 27.10 28.30 28.40 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents....... 30.50 30.90 31.75 31.25 31.55 381.55 
Baltimore, cents....... 29.00 29.00 29.50 29.50 29.50 30.50 
New Orleans, cents..... 28.88 29.25 29.63 29.88 30.38 30.38 
Savannah, cents........ 28.50 29.00 29.25 29.50 30.25 30.25 
Galveston, cents........ 30.50 30.75 31.25 3125 31.75 31.75 
Memphis, cents........ 28.50 28.75 29.00 29.00 30.00 30.00 
Norfolk, ce eeWeeeeed 28.00 28.25 28.25 28.50 29.13 29.13 
Augusta, cents......... 28.25 28.75 28.75 29.25 29.50 29.75 
Houston, cents......... 30.40 30.75 31.25 30.95 31.50 31.50 
Little Rock, cents.,.... 28.00 28.25 28 75 28.75. 29.25 29.25 
St. Louis, cents........ 29.00 29.04 29.00 29.25 29.50 29.50 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 
In UD. S. Afloat Total Decrease 
1918.. be eoseees 2,617,078 980,035 38,597,113 88,372 
tr ci?¢etenkaebee 2,379,325 447,000 2,826,325 81,120 
SCE ee 1,792,430 943,000 2,735,430 143,646 
Beige seen heen 1,919,649 1,401,470 3,321,119 139,902 


From the opening of the crop year on August 1 to May 16, ac- 
cording to statistics compiled by The Financial Chronicle, 9,796,768 
bales of cotton came into sight, against 10,876,228 bales last year. 
Takings by northern spinners for the crop year to May 16 were 
1,731,225 bales, compared with 2,327,809 bales last year. Last 
week’s exports to Great Britain and the Continent were 34,715 
bales, against 45,226 bales a year ago. 





Lancashire Cotton Mills Resume Operations 





After having kept their mills idle since April 10, most of the 
Lancashire spinners of American cotton resumed activity on April 
28. The 100,000 operatives affected are now back at work, having 
received the government unemployment pay during their two weeks 
of inactivity. 

Nothing, says the American Chamber of Commerce in London, 
has brightened the outlook in Lancashire so much as the Govern- 
ment’s recent removal of the quantitative restrictions on exports to 
the European neutrals, and the abolition of the black lists for those 
countries. Holland, for instance, was, in peace times, second only 
to Germany as Lancashire’s best yarn customer, and it is now 
expected that millions of dollars worth of Lancashire piece goods 
and yarns will be absorbed by the Dutch, Danish, Norwegian, 
Swedish and Swiss markets. 

Considerable yarn contracted for long ago and at much lower 
prices has been held up by the restrictions. The American Chamber 
in London understands that to cover such cases the Dutch weavers 
and the English spinners have recently come to an agreement that 
an increase of from 1d. (2 cents) to 3d. (6 cents) per pound over 
contract prices shall be paid to the spinner when the yarn is shipped. 
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Large Output of Cottonseed Products 


The Census Bureau, in a report issued last Monday on cottonseed 
and cottonseed products, places the production of linters from Au- 
gust 1, 1918, to April 30, 1919, at 876,990 500-pound bales. 

The report places the amount of cottonseed received at the mills 
April 30 last at 4,218,618 tons. The quantity crushed during the 
period was 4,083,837 tons. The amount held at the mills on April 
30 was 175,219 tons. 

The amount of crude oil produced in the period was 1,999,027,969 
pounds, There was shipped out 1,094,593,426 pounds. The supply 
on hand April 30 was 152,718,330 pounds, against 16,503,655 pounds 
on August 1, 1918. 

The production of refined oil on April 30 was 942,797,660 pounds ; 
stock on hand April 30 was 260,115,299 pounds, against 265,875,255 
pounds on August 1, 1918. 

The production of cake and meal was 1,982,048 tons; shipped out, 
1,929,091 tons. The supply on hand April 30 was 81,708 tons, con- 
trasted with 28,751 tons on August 1, 1918. 

The yield of hulls was 1,012,826 tons; shipped out during the 
period, 899,632 tons. The supply on hand April 30 was 173,619 
tons, against 60,425 tons on August 1, 1918. 

The outturn of linters was 876,990 500-pound bales on April 30, 
1918 ; shipped out, 632,497 500-pound bales. Stock on hand April 30 
was 275,361 500-pound bales, against 30,.S6S 500-pound bales on 
August 1, 1918, 

The production of hull fiher was 117,193 500-pound bales ; 
out during the period, 100,356 500-pound 
April 30 was 258,446 500-pound 
bales on August 1, 1918. 

The imports of oil from August 1, 1918, to April 30, 1919, were 
285.430 pounds. The exports for the period from August 1, 1918, 
to April 30, 1919, were as follows: Oil, 120,359,205 pounds; eake 
and meal, 119,053 tons; linters, 65,046 running bales. 





shipped 
Stock on hand 
11,609 500-pound 


bales, 


bales, against 





New England Cotton Receipts Decline 





According to special correspondence to The Journal of Commerce, 
light buying of cotton in all of the various New England textile 
centers is reflected in a marked drop in the amount of raw cotton 
received during April, as shown by figures compiled by the freight 
agents in the four chief cotton manufacturing cities of Massa- 
chusetts. The arrivals in April were slightly greater than those of 
the previous month, but were, in every case, very much smaller 
than the amount received during April, last season. 

This condition follows a similar falling off in nearly all the 
previous months this season, and the total received since the opening 
of the current cotton season in all four cities is nearly 150,000 
bales less than the aggregate receipts in these same localities dur- 
ing the corresponding period last season. 

Figures showing the monthly receipts of cotton so far this sea- 
son with the corresponding figures for last season are as follows: 











FALL RIVER LAWRENCE 

1918-19. 1917-18. 1918-19. 1917-158, 

Bales. Bales. Bales. Bales 

ME gg eg Ga es 24,340 74,387 Oise * 3.62 
ree ee ee 18,562 48,360 2.652 8.417 
es Se rae 30,876 34,363 4.670 9.178 
Sb wc ae be 6 36,314 40,196 4,949 7.462 
a rr 41,672 94.833 10,473 6.532 
INOVGERODOT wc cteiecs 35.658 42.031 9,182 5,822 
SE Sn tires a's eg bd 24,982 22,28; 2.384 696 
a, a 16,343 15,756 1,739 2,280 
ME ox a 6 00 0 8 ode 28,295 28,853 2.486 2,750 
| a erry 257,043 361,062 38,535 44,137 

* Figures not yet completely compiled. 





Commodity Price Aibvenen Continue 





Notably stronger conditions prevailed this week in the wholesale 
markets for the commodities in chief consumption, 73 advances 
appearing in DwuN’s list of quotations, as against 17 recessions, with 
the latter, in most instances, of relatively slight importance. Al- 
most all classes of foodstuffs displayed increased firmness, hogs and 
provisions, among other articles, moving to higher levels, and while 
corn was reactionary, a substantial rise occurred in rye and barley. 
There was little change in dairy products, but the general tone 
was steady, while coffee, spices and various vegetables were included 
among the commodities which tended upward. While sentiment 
in iron and steel circles is more confident, some price concessions 
were reported, whereas a more active demand for the minor metals 


was reflected in moderate advances in copper, lead, spelter and 
antimony. All classes of cotton goods continue to strengthen, and 


hides and leather remain conspicuous for their buoyancy. Present 
conditions in hides and leather, in fact, have had no parallel in 
previous experience, and the boom in these lines has reached the 
stage where the markets reflect unwholesome characteristics. 





H. M. Byllesby & Co. have completed consolidation with the 
Standard Gas and Electric Company of the oil and refining inter- 
ests heretofore known as C. B. Shaffer interests. The consolidation 
results in the formation of a new company to be known as the 
Shaffer Oil and Refining Company, of which Cc. B, Shaffer will be 
president. His staff will remain with the new organization. 





ERRATIC PRICE MOVEMENT IN CORN 


Heavy- Cash Demand and Decrease in Visible 
Supply, However, Support Prices 








Sentiment in the corn market at the opening this week 
was in sharp contrast to the depression that developed last 
Saturday, initial prices being about 3c. above the previous 
closing, with many traders displaying a noticeable increase 
of confidence. The improved feeling was largely due to 
small country offerings, the decrease in the visible supply 
and reports of rainy weather over a considerable portion 
of the belt, which it was thought would interfere with ship- 
ments and planting. Higher prices for hogs, the re-estab- 
lishment of the 200,000-bushel limit on individual trades, 
and the President’s message were also factors of some in- 
fluence. On the other hand, there are many who claim that 
the market is largely overbought and that the present high 
level fully discounts any possible future conditions, as re- 
gards supply and demand. The relative cheapness of 
Argentine corn continues to attract attention, but less is 
being said about offerings by that country. Reflecting the 
conflicting conditions, much uncertainty prevailed during 
the entire week, with rather wide fluctuations, but losses 
were promptly followed by whole or partial recoveries and 
the final price for the May delivery on the Chicago Ex- 
change on Friday was $1.79 %, a net gain of 844c., compared 
with last Saturday’s closing. 


Daily closing quotations of corn options in» the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
bs tcies 1.71% 1.74 1.7614 1.78% 1.79 1.79% 
GS oc 04 6x 158% 1.61% 1.643, 1.65% 1.65% 1.65 
a eee 1.531%, 1.55% 1.58}, 1.581, 1.5814, 1.58 
Daily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mon. Tues, Wed. Thurs, Fri, 
Meiadtbeds 67 6714 TOs 695g roles 69 Lb, 
0 ae 65% 66%, HST. GRR GSl, 6S 
Sept... cceces 62, 631, 651g H4 1, 64%, 64% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 








————_ Wheat, Flour. -———Corn 
Western Atlantic Atlantic Western Aflanti 
Receipts. Exports. Exports. Receipts. Exports 
i), 476,000 942,000 28.000 314,000 49,000 
Saturday 459,000 1,094,000 140,000 ME <i. - -' .” a eeg te the 
Monday ...... 474,000 856,000 141,000  * a en 
SERGE. «cede 505,000 297,000 86,000 Sn a <adke 
Wednesday ... 275,000 382,000 14,000 Se; °~. cémdawetn 
Thursday .... 389,000 507,000 49,000 251,000 24.000 
Total ......2.578,000 4,078,000 458,000 1,665,000 73.000 
Last year ....1,691,000 102,000 51,000 3,277,000 64,000 





Crop Conditions Mainly Favorable 





Reviewing crop conditions throughout the United States during 
the past week, the Weather Bureau in a report issued on Wednesday 
said, in part: 


The rainfall was ample for crop growth during the week from the 
Great Plains region eastward, but from the Rocky Mountain States 
westward the soil is generally rather dry for best growth. The week 
averaged warmer than the normal in the West and not far from the 
normal in the northern and extreme southern districts, producing 
conditions favorable for crop growth. From the Central Great 
Plains region eastward to the Atlantic Coast, however, it was too 
cool for tender crops, although grains, grass and other cool weather 
crops made satisfactory advance. 

Farm work was further delayed by rains from the lower Great 
Plains region northeastward, especially where the rainfall was heavi- 
est. Warm, dry weather and sunshine are needed for work and the 
best developments of crops from the Great Plains region eastward. 

The cool weather that has persisted for several weeks in the prin- 
cipal winter wheat States continued during the week just closed, 
and rainfall was moderate to fairly heavy in most districts. While 
warmer weather, more sunshine and less rainfall would be beneficial 
generally for winter wheat, the crop nevertheless made satisfactory 
dvelopment during the week, and it continues in good to excellent 
condition, generally, especially in the principal preducing areas. 

The continued wet weather has caused rank growth in many lo- 
calities, particularly in the Central plains, lower Missouri Valley, 
and in portions of the Ohio Valley: and there is considerable com- 
plaint of lodging in the eastern half of Kansas. in Missouri and at 
places in Ohio, but this has not reached serious preportions as yet. 

The weather continued favorable for winter rye and barley, and 
these crops made satisfactory advancement. 

Continued rain and wet soil have further delayed the sowing f 
spring grains in the late Northeastern districts, particularly in New 
York, where it is now planned to substitute considerable barley and 
buckwheat where oats were originally intended. Seeding makes 
good progress, however, in the North-Central districts and Recky 
Mountain region, and this work was well advanced in these sections, 
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loans increased cingued reduction in the aaeas of gold coin and Manhattan Blevated.... °° 845; ty Py aoe 9. 0” ie +4 
rose £53,000. T hie. teens during the sei pene of £50,062, while do ist adeeb 455% a3} BS Jan ar | 70 Jan 15 
£295,000 last week a in the latter item poses note circulation 5.00 24 pret. 35 6934 73 rend 3) 2 tos 39 
ne VOCE : st: , ‘ 'S SB ocictng B57 aon | on | 
tt re than £26,000,000 a outstanding siciientns 8 a decline of Mexican Petroleum — 97% os soe May iT 508 har 18 
at of this perio ad aa last year’s 1, 216,529,000, is mat © +e 184% 178 ¥; | 99% May 14) an 2 
>. od of 19 - ~ ; . ars total ar ean , Ss Miam Co een eaeO 661 nice is /1nT\& i 60 Ja 
tank of France. abi ms 17. Similiarly, the note o nearly doubles Midvale ea epee | races 108% ) 13 | 182% — 
than in the cove ' 34. 13 “se 3. HOO. HO0 france 5 * ( irculation of the M, St. St. Louis, ‘new... “rt . 47% soit May 17 | 91 hed 7 
traction of 105.22 nmediate ly preceding s materially greater P&88M...... aad 4 Ta gd 15; 40 Feb . 
esliess | 5.252.680 frane g years, altl M © pre v0 96% | 97 ay 2 9 J 
followed by a decre ;. = in outstanding cal wuch a con- ye Keneas & Tex. af pe. ae 5 109% ype 16 | 85% fed at 
tity Ase © "at TA~ ytes las ' : 0% TA Bee ye : 3 | 
ee its latest re 190,791,745 this wee _last week was Missourl P ane” oeee 25 91,|) 11% ADF 16/106 Feb 19 
4 ' t returt . k. The Pl M acifie 21 oo pr 25 4 
gold holdings. making 1, reports a gain of 52 1¢@ French Iin- reer Power.... e° 33% 82 22 8 May 17; 8 Feb 10 
compares with 5.3 1s the aggregate ; 27,085 crancs j = a ne Biseuit _..*. T2\, | 72 das May 16| 29 Jan 4 
ith 56 ,381,425,000 fri > 5,455 dehiilhaitaie fr: x Na al Baameling..... 63%; @eee 12 Mar 3% | 69 Jan 21 
eee . tis we P = i , 14 Pa 
Nevada Ls0 6% ® 1101. 13, | 75% ood 4\ 45% Feb, 8 
“Consoitdated ra | aga ay a OA NE 
"s i‘ 17% May 13 | . Jan g 
mt 5% Mar 17 
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Ray Con Copper....... 21% 
BIOUEEE wwcoccssccoced 90 3 
Go ist pref....ccccces 38 
a oS = & Steel. 871, 

sae is ha Oils ba 103% 
st cake & San Francisco 2454 
Seaboard Air Line...... 11% 
pref 7 . eeenee 22 
Sears-Roebuck ..... 212 
Sinclair Oil & Ref’g 675% 
Sloss-Shef Steel & in Co 64 
Southern Pacific........ 109 7% 
Southern SENT: « - 33 
Jo! 
84% 
45, 
27914 
5114 
90% | 
48 
—_ Rt) 
Union Pacific..... éscael 300 
GO BUG 6 cc eaccceeces 7356 
United Cigar Stores....., 135) 
United Drug........... | 11% 
SF es a ee or sees 
U S$ Cast 1, P & 264 
U 4 en Alcohol bene vod 160 
DE Shun bode eds 110 
Us Realty . Improvem’t 441. 
U i. des debe 9914 
do ist coal sVisetes as 114 
Tiineeedéeoee ones 104 
- PECL ccc cccccceces 1151 
Utah Copper.......-.:% 79 
Va-Car Chemical de Wee br GR % 
GO DEGE coccccece oe 113%, 
WE gocoutegeceves 121, 
Western Maryland..... . 131, 
W U Telegraph........ SOU 7e 
Westinghouse e & M. 7% 
Wheeling & Lake Brie. 11% 
Ge BOE WEEE. sc cccccec cs 23 
White Motor se eececeees OS'S 
Willys Overland........ 357% 
do pref ......... coos, 96. 
Wilson & Co...... _ S83 
Wisconsin Central. 41% 
Woolworth, 133% 
Worthington Pump.. cece 70 
BONDS 
Alaska G@'laMe’ nv ‘deb i sedee 
American Ag’l Chem 5s. _ 11 
do deb 5Ss....csccees 108 
American Hide & Lea 6s ...... 
American Smelters 5s.. 90% 
Amer Tel & Tel conv 4%s ee 
do collateral 4s.. 85 
do collateral 5s......) 93% 
American Thread Co ‘4s. eteee% 
Amer Writing Paper 5s. 991, 
Ann a re e* 557 
Armour & Co 4%s...... 87% 
A,T&SF EEE, 82% 
stamped. ...... 
_ 4s. 82% 
Sime’ 77 
seis wh a 89 
sce Seeane 79! 
**e eee ! 79 
Div 8%s 85% 
Ext 5s 961g 
cedeooaseces 89 
5s, 1918. 66% 
& 4 ree 
Gas 5s... ...... 
& Blec 58 ...... 
cons 5s 93 
cons 5s 9314 
an vow B Leather 5s..... 97 
of N. yenety gn 5g. .---.. 
Central Pacific gtd S056 
Chesapeake & O. i. Bs. eheocce 
do general 4%4s...... S1 
do conv 4%48........- S3 
& Alton 3s..... h27% 
~ ety Se 37% 
i . gen 4s... 82 
do foin i Ws 6's 0606 e0! 96 
do Illinois div 3%s.. ...... 
do Illinois ext 4s..../ 85 
Chicago Gt West 4s.... 65 
©, M & St Paul 4s, 1925 84% 
do conv 4%s........ 797% 
do ref 44%8......... 72% | 
Rg a —P -thed S2 
ailways wi a 
Chi, nt l& Pec, gen 4s.| 76! 
do refunding 48...... | % 
Chi & West’ns Ba. ERY 4s Oo 
Col Industrial 5s......;5 76%, 
Col Southern Ist 4s. eee] ST 4s 
do ref & Bxt 4%s.. TH % 
Consolidated Gas eonv Co 103 1b. 
Del & Hudson ref 4s.... | SO by 
Den & R G econ Be cccca' TH, 
de ist & ref Ss...... | §2% 


Distillers beourttins 5s... 
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. consol prior 4s. 


Gene El 5 
Great Northern 4\s.. 
Hocking V 8. se 
Illinois Central 8. 

do 48 1953......... 





Inter-Me tan 4%s 
I ref 
Iowa Central ref 4s.. 


ref 5s. 
Kansas City Term lst 4s 
Lackawanna Stl 5s, 1950 
Laclede Gas ist 5s.. 
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its con 4s tax ex’t 





Mo, Kan 7 Tex ist 4s 
do 


do 5s, 1965.......... 
got y GRiseoceere 
sentunn Power 58 A. 

Y Brake conv 6s. 
Tork Cen ref 3%s. 
leh 48, 1934...... 
leb 6s, eee 
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Penn 4s, 1948......... 


. 
a? 


Rep Iron a ‘Steel 58, 1940 
Rio Grande West ist <p 





do ref net 

do dey & Gulf 4s...) 
St L&a SF ag Pa ae ol 
et oon Titkkeahe ¢ 


do con 4s 
Seab’d A Air L g 4s stpd.. 
= eee 5s.. 
Sinclair Oil & Ref’g cs , 
Southern Pacific ref 4s. 
do collateral 4s...... 
ss = a séenecde 


deb gen 4s........ 


West Maryland 4s...... 
West Union col t& 5s... 

do real estate 44s... 
Wilson & Co ist 6s.... 








 GovT. & ‘MUNICIPAL 
BONDS 

Anglo-French 5- Se... 

A tine Gov 5s...... 

Gov Ry 5s..... 

ci of Paris 6s . 

City of Tokio 5s...... e 
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* High and low for the week ‘to neon 
for the year, corrected to close of the preceding week. t Bx. dividend. 
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[May 24, 1919 
WHOLESALE QUOTATIONS OF CoM ue 
Minimum Prices at New York : 
unle : 
| : ’ ss otherwise specified—Corrected each week to Friday 
ARTICLE | This Week | Last Year | | | T 
ARTI , |} ‘ 
tenet een | ms l oe CLE This Week Last Year | ARTICLE | This Week | Last Year 
APPLES: | itive: coc —|— _—_—— siieoniiize | 
x | DYESTUFFS.—Ann. Can. | if ‘mt tak eee 
jo" fawehee regent bbl ee | 3.50 || Aniline, salt....... = me | a OILS: Cocoanut, Cochin. .1b = 171, | 18% 
hicwbekpen oc. e os 00 | 8.00 |} Bichrensete Peteee aoe el ke | 2 || Cod, domestic......... -gal 85 ‘* 
BEANS: || Carmine, No. ine... 4.50 5 = | Newfoundland ....” ce} 90 1.27 

Marrow, choice.....100 Ib) 11.75 13.75 |i Gocnineal, silver... ..; . "74 | 63 || Cottonseed PPethteae, le 16% 

Medium, choice. Pie 66 ve 7 75 13.00 ‘Di ute o> 88609) 6886 & ESO es] 17 1 { Lard { eee eee e e al. 23 Wy 19 80 

Pea, choice... . °° *° a og pape de pave bc wn edi beeen e ton! Pensa a 70.00 || x o an LEE Bali 2.70 2.20 

Red kidney, choice.. * “| 19°95 13:90 || Indine  Mudrge Ut Ib) 1214| 26 || Linseed, city, ‘raw. ! 22° «| a. 1,48 

White kidney, choice < 11.75 15.25 | Nutgalls, am. .27** i” P 1,00 “oe ! Pentafoot, 30° ¢., ere TF 1°70 ae 

: russiate potash, yellow ‘| "eam | ae weum, cr., at well. bbl! ; " 
"Brick Blade eae i000) 1000 errizizenss we) te. | 98500 || Reape ies Tegal) $0844) 4.00 

Cement, Portl’d dom. .bbi. 3.25 ee FERTILIZERS: Ess: Gas eae eon epg lhe 12% 11 

Lath, Eastern, spruce 1000 4°75 475 a oan bon ee Hi Gasoline, 68 ay oe ee 347 24 

me, > ee 6bs'eenes bb! 2.70 2°50 fe /0 m., one | in., lub. cyl. dark fil’d sc! O% 30 

Shingles, Cyp. No. 1.1000, 8s $50 Muriate potash, ‘begia’“”*™ $9.00 | 31,00 |} Cylinder, ‘ex, cold test.. «| 50 | 50 
BURLAP, 10% -08.-40-in. ya + 11% 24 Nite es sos secs was 100 _. ee 16.50 1] Wax, re, Ieee * sig ab 30 : 36 

8-oz. shee S oof 10 18% Sulphate sO pHing oF ‘ 3 4.07% 500 Rosin, first pipe args “| 7 7 rt 
COFFEE, No. 7 Rio...... Ibi+ 19%, go, ||  Tomestic ......... i MO gay] | PAINTs: | | 

“ Santos No. 4.. “/4 947 107s aoa porn, EEE Ma IE are |i Ochre, French See, ae 2% 
| * FLOUR: | | | Paris White, Am...100 1b} 1&4 
COTTON G S: | Spring P: ; | i | : aa. -50 1,50 

aan see ero oe: oe Winer pf rid OO --196 Ibs) yo 95 10.75 || Red Lead, American... -Ib! 104% | 10 

Wide sheetings, 10-4... 7° ot 28 Guat. a ee — 11:25 10:85 || White fea Moglish. .... “er 1.30} - 2.00 

aa sheetings, st.. **/+ 22 on Wheat, No. 2 red...... bu| **2.37% *#2 97 | ed =f  Gohegar - sr to 

a yg OT TET af 1714 24 Corn, No. 3 yellow..... ‘/- 1.9412 150 | ce ‘Eng. in oil. “| ¢ * 

Standart ene 4 yd.. « + 15 23 Oats, No. 3 white. : 22°: os Be "S1y yyniting Comrel.. ...100 Ib} 1,95 | 1.25 

Brown drills, standard... oer 19 oR Barley, malting Wins ewig oo. 3 1.65 Ly eco. || oe’ PP. =. 's Cigars gn Ib) 10 

Staple ogg eae “| 15 201, Hay, prime timothy.100 Ib ye eo — een eae iT ses a8 

cloths, neh, | " Straw, lg. r e, No, 2. ** «| ‘on ~~ a ER: News 2: ~< * ja 

64x60 +0566 6216S. o xe & i 14 1814-19 HEMP: 7 o.2 65 85 7 Book M. phones 1 3, 8.25 
DAIRY: Midway, shipment...... 1b 1% | Boards, Chip iis on éee --ton) = 40.00 "1 60.00 1 

Butter, creamery, extra th — 592 14 HIDES, Chicago: 7 Writing. leds oc tnde'y ey 45.00 | 55.00 

punt dairy, com. to fair. *’ 48 ; 9 - Seiler a No. 1 native. oo elb/ + 37 22 uh heetente = 13%| 14 
enovated, firsts....._. oof oy =* — No, WO 6 dis ee! a= > BAS: a, | 

oar aay on ae: 37 || Colurady nt ott it 33 31 PEAS: Scotch, chotce.100 tbh} 7.99 | 12,25 

W. m. under grades...) + en +, 2, Cows, heavy nati rie” 35 + PLATINU | 

Fees, nearby, — oe 80 16 Rranded caine. " ; #5 nice 85 30 ATINOM .....5...... 03) 100,00 | 105.00 
Western firsts.... 2.00. ” 47 321 Netty No. ee. Pe be 29 39 PROVISIONS, Chicago: 
DRIED FRUITS: | | No. 1 buff hides... 9 °°" «| ee Se hens lige a Reade = a sae 1. $0.40 

Pp es, evap... choic eye hh! J. aN P = svO. 1 Ki P28 0 0.8 6 €-6 éee " ee] oy rn ; y ’ ed 2 i ee 20.50 | i x 
ricots, choice. . mci rs * 4. Hg aoa No. 1 calfskin. :/ 27°" “+ =e ot | Pork, — _— bb]; aa ae | 24 40 

‘itron, RGR ae ty Snel . 4 e 385 | oN $8 Ke eeserens AS. 0 49 ¢ 
Currants, cleaned, bbls +s ee ik — poesia id mo roe e*e@eee Ib 89 | 88 t] Short rity sides item 100 Ib _~- 11.00 | ork 
Oranze peel 2222217277: Rope 20 |LEATHER: ae 12%4|| Fiacon, N. Fo 1408 down 1) 35 1 | 21.80 

Peaches, Cal. steminnd” ; * Pr ae ~ t| Hem] 7. ‘ =“ ws a { Ss, dv. ° Z. in tes, os =) 33 a0 OR 

Tate CMe. 40-60, 2s. "28 | AE |! Caton aka NO 4 -tba| + 30 | go, || Tallow, WE Im tem “yy tay] a 
Se eae oof 2 | Scoured ee) = vo ; 

‘ee. pal. me STE box}, eed 14%) selting butts Net ieut re + | “4 [| Recme: Dom, Fey wees: 101, | 9% 

alifornia st : - . : ste o Iipn . , 
ORUGS & CHEMICALS: | aa “|| White pine, ’No. a 33.50 | SALT: Coarse... .140-1b bag 
Acetanilid. c. p. bbls... .1b 38 | 7. || barn, Ix4..... ‘| go || Domestic No. 1; 300- 1b br 7.75 1.75 
Acid. Acetic, 28 deg.i00 Ih} 3 33 ‘5 |! Oak, plain, 4/4 Fas. t71:00 | | 38:50 |] : 6.56 ity 

Boracic crystals....... Ib} "13% | 6.50 ak, qtd., strictly m0 | 67,00 || SALT FISH: | 

Carbolic drums...” «| yd 13%|| white, good texture #109 Mackerel, Irish, fall fat 

Citrie, domestic... ._** “i— 3.09" + || Red Gum, 4/4 Fas, rs 89.00 | @ ae 25.00 

Muriatic, 18°." 100'the| 30? | 82 || (Cairo)... * 23 b || Cod, Grand Banks..166 1p] 13,0 28,00 

Nitric, 42’, Ib! 00 | 1.50 || Poplar, plain 4/4 48.00 47.00 | . 11,00 

| eeblehee ta dash ay | i 8% | ! an” Pcr3— 2 || STL: China, St. Fil Ist. .Ib} + 8,00 | 7.9% 

Sulphuric, 60°... . 100 'Ihs 30 | 24% || White Ash, 4/4 Fas. +7700 7800 ee awe No. 1, Sinshiuj+ 7:45 | 725 

artaric crystais.... sgy,| 2:50 || Beech, 4/4'Fas... $50'o0 | 74.00 |/SPICES: Mace........._. l 8 | 17 
Alcohol, 190 prf. U.8.P ga} 1.9] 7] oy || Birch, 4/4 Fas... _: 7-00 43.00 || Cloves, Zanzibar...” “i+ 29 : 

‘  Tef. w %.. “| Jog | 4:91) || Chestnut, plain, 474 765.00 70.00 || Nutmegs, 1058-1103. ° °° «. 24 -. 

ws denat. 188 pref... “ "40 9014} _., SRO Aaa 5 Ginger, ,  Ssgiede - i+ 16 32 
Alum, lump......... ood , | 61 ||Cypress, No. 1 com: 155.00 52.00 || Pepper, Singapore, black ‘| +- 19 \ 16% 
Ammonia, carb ate dom. ‘ 2% 4% | eee 2 = H ” se white “|— 99 ~ 27% 
Arsenic, white......... ® 11 || Mahog.No.icom.i-in 2,00 32.00 || 32% 

alsam. Copaiba, 8 A’* « a. 15 |/Maple, hard, "4/4 15.00 18.00 |/SUGAR: Cent. 960. . 109 Ib} **7.28 

Fir, Canada...’..... gal P 62%) % i ceeetie. - 1000 ft | Muscova do 89° test «« « Tagsrs 6.005 

 ptenatieg sh <setenae ase | 2p. || Spruce, 2-in., rand. « «| 152.00 48.00 || Fine gran.,in bbigs.. « « **9 00 t. 

SOR ggaly acing “ a. 3.65 || Yel. pine, LLA flat « «| 38.00 38.00 |ipma- Wormess. fas "7 7.45 
Bi-carb’te soda, Am.100 Ibs 2.55 275 || Cherry. 4/4 Fas.. a a coos | 42.50 || Fine ea 2 29% 
Bleaching powder, "over — 2.75 || Basswood, 4/4 Fas. « «| £100.00 | 97°99 || Japan, low....."""° wea 83 40 

MOY 'olth duties a a i 100 = 1.60 | | METALS: 58.00 58.00 Best , es had Maroy 24 26 
Borax. crystal, in bbl... 1h $09 ieee He gt | Hyson, low. 222 2°°7"*° a nee 40 
pajmstone. ernde dom: ton] - 45.95 | 45.00 || No. 2X, phn 7 co. , BPS Redsen ne a ry 88 
€alomel, American... |" 1.51 | on | basic. v: ape se os -ton'— 29.50 | 34.25 'TOB Pelle. *an po - a4 
Camphor, foreign, ref'd. «| aap | 1.91 ne c, valley furnace... « 25:75 | Pty | A ACCO, L'ville, '18 ¢ : 

Castile soap, pure white. « "xe | 1.11%) essemer, Pittsburgh... *‘ 2-35 | 3615. || urley Red—Com., sht.. 22 26 
Castor Oil, No. Renee 4 @ 50 | Ne forge, Pittsburgh. | 3.48 30°75 || Spmmon ob Seuds ccoescee * 25 28 
Caustic soda 76%. .100.Ihbs " = 29 nae: 2 So. Cine’l..... . “l__ 99°35 45 Pocium Sees aeeesnecs. & 30 30 
Chlorate potash... ... | 1b so7u} 33 |! forging Pitts et: S| 88°50 47:50 || Burley “colors tones <0 36 

pkey er lg rt +h 35 || forging, Pittsburgh. . |: “| 51.00 | 6000 ey colory—Common. ‘ 28 33 
Cocaine hydrochloride. . os 9 50 | 4 Wits pene 4 OS 42.50 | 50:50 RE este sceceens 35 35 
ae OM. Norway. . . bbl 130.00 ses oe | Bess rails age gt | 52.00 57.90 ‘CAPR ABLES: 

Trosive su limate.....1b 1.36 ° lj I ‘ , *: ‘Pee 45.00 : | YVaDDage ...., +edde bbli— 2.50 7 > 
Cream tartar, 99% “ 55 | |C121 |] “em bars, ref., Phil. 100 Ib} 21595 | °3'aax || Onions... .sbagi-+ 8.0 75 
Creosote, heecheg 7" 55 624% Pittsburgh ....... =. et: oa || Potatoes’... 1" ai. eae 75 
Epsom salts, dom. ..100 Ih aso | «= «1-90 || Steet bars, Pitts. 72 «: 2.35 y | Turnips, rutabagas,’-° pip + to 1.00 
Ergot, Russian b 2.50 3.00 || Tank plates, Pitts. “s 2°65 + , . OC 1.50 
Formaldehyde .° °° ******® 3.00 90 || Beams, Pittsburgh, “ « 2°45 3.25 | ‘OOL, Philadelphia: 

Glycerine, C. P.. in baik.ibia. 2° 181,|| Sheets, black, No. 28 fe: 00 tl obte ton “ec. Clip.Ib vs .60 
um-Arabic, firstr...... ve = cs ll Wie Bade sua: (logs int a m" / 
Benzoin, Sumatra..... rT ” 55 lo e Nails, Pitts. . ‘6 3.25 ° Halt biood 902 CeCbbe cedeces 2 
Gamboge __ me > 33 S| ut Nails, Feeccc, 8 Of 4.45 3.50 I} C - uuthei try Poe . 60 oe 
Senegal morta) 777°" 1 Ss 1.85 I Barb eae galvan- — 4.50 ix 'Y. & Michignr Cceceveese " 42 
NE OS Spheteady" 50 || , u ” ” ?Thragt a chigan— 
Tragacanth. p ARS Ms oss 7S I! Galy Sheets No. 28,Pitts He 4-85 Quartce fats slain , 8 
lodine, resublimed. "6s 3.50 | 2.20 || Coke, Conn’ville, oven. . ton ' 6.25 Wiectastn & ae ceeesse,, é' 52 
Iodoform ........ Soa oe 4.25 || Furnace, Prompt ship.. “/ 1) 9 7. fe . : 
Menthol, cases. . mete ee 590 5.00 ‘| Al wee ww ih Prompt ship.. ‘ + 4,50 e+ ED os ne eeneses “ a6 e 
Morphine Sniph.. bulk...oz/ 10°85 | By 4 | Antimony’ Dig toe lots) Ib 33 “es Quarter blood../2'7""7""" 4 + ° 
Nuz Vomica’ Ty stals.. he + 69%, | 62%, || Copper, lake, N. eee «iT ‘a4 12 sane South Benne. banka “ 40 . 

rg oe nce a an 13 |! get lectrolytic ... | 7 161, | 28 satacgtecertre i 

ay tate beak es ee .00 1.05 Poe ter, N. 4 PR. ee wy 6.60) 23 : Medium Si aaa i aol a 50 
Bergamot eee ee nae 2-00 | ™ 6 Ye PoCbwe eden su a 2 51, | a4 Quarter blood. ..°""""****" “s 

ee e e oe” i} e SS Are “yy ae a ii inns t 7 + 2? OPE ORE eee ee 2 ‘ 
Opium,’ jobbieg” tech: ++“ 22 2.25 || Tinplate, Pitts.,"i664b. box! a *| 1.01 || “Tight Tens & Tdano— 
rateksilver ee ae _— | 28.75 | MOLASSES AND SYRUP: | ; 7,75 Se ets take oe 49 

nine, 100-0z. tins. ..oz|_ "s0 | 1.60 | New Orleans, cent. : WOOLEN Goops: = 

ochelle salts...” Ib as | |] h———- 1 Stand, Clap oe’ 
Sal ammoniac. lump... «+|__ o7 | $3 || open ON edith datetons -- Gal 48 43 Seame. lle Wor., 16-om.yd'+- 3.75 4.15 
Seneeae. pete | Be ee ee 76 | | wit 287%] 3.22% 
“tre, commercial “* «+ ‘ | Tie te hen eee ‘ 35 . Nghe LT ind of 4.171 
Sarsaparilia, Honduras. Ib “e+;, | 12.00 | NAVAL stones: 1 Hate Cassimere, 18-06. */. 3/00 3.35 — 
Soke om, SON Mabt.100'| cg | | 4 78 || Pith... bbi 8,00 4.25 || 36-in. “alemted, Serge. “i+ = “70 aS 
Soda benzoate........ os eg «15 | Rosin, com. to good, str. “*— 12°00 8.25 ma, Worsted =Pan- | 
Vitriol, Bd enescen,. 9 ~ 3.75 || Tar. kiln burned... .’. . -- “| 12.50 11.00 roadclcth “kage fetes 1+ 70 75 
yey 7.50_! 9,50 _!! Turpentine tteeseoess Gal + 8 ‘85Y, ‘52% 36 oot S4-in....... */4 2.90 3.20 
+ Means advance from Previous week Advances ; os | ee rae: ” pci oe -in. cotton warp se 6 70 ; 
tAverage prices F.0 B Cine manne decline from previous week. Declines 17 * Quotati 
. F.O.B., nati Government maximums. ons nominal. 
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Books 
B A N K | N t; N E, W S Name and Rate. Payable. Clore. 
Cleve & Pitts, 1% q...... June 2 May 10 BODINE, SONS & CO. 
Cleve & Pitts sp gtd, 1q.. June 2 May 10 ’ 
EASTERN. Crip Ck Cc pf, 1 Geececcses June ~ 1 *May 15 129 Seuth Fourth 
cachet Pe _| Del & Hudson, 2% q...... June 20 May 28 Street 
MASSACHUSETTS, Braintree. Braintree Na- | pet & Mack pf, 2% stk... July 1 °*June 15 | , 
tioinal Bank. Capital $100,000. Charter od ——— 1% epre geese — ? ame aa PHILADELPHIA 
granted. James D. Henderson, president; | nore @ West, 1% wa June 19 pow 31 
.G P " N Pennsylvania, $1 q..... May 26 May 14 
Ralpe ©. Cibne, caseier N Texas Elec, i q........ June 2 *May 17 
New JERSEY, Perth Amboy.—City National | Pennsylvania, 75c q...... May 31 *May 1 COMMERCIAL PAPER 
Bank er 100,000 Charte ted PB&LE pf, $1.50....... June 2 May 15 
sank. Capital $ ,000. arter granted.| p @ Ww Va pf, 1%........ May 31 May 15 
Joseph E. Stricker, president; J. F.| Reading Ist pf, 50c q.... June 12 *May 27 
P - prema J So Pacific, 1% q.......-.. July 1 *May 31 Books 
Ten Broeck, cashier. Twin C RT pf, 1% q..... July 1 June 14 Name and Rate, —— Close. 
: ; Union Pacific, 2% q...... July 1 *June 2 | imt Cot Mills pf, 1% q. May 31 May 46 
New York, East Syracuse.—State Bank of ne * yt pf, 1% q:.i.... Jume 2 May ‘10 
“ion i ; Jewel Tea pf, 1% q..<.... July 1 June 20 
East Syracuse. Capital $50,000. Organiza- Kerr L Mines, 250 i nda June 16 *June 2 
tion certificate filed for examination with the TRACTI Lake of W M, 3 q...:.... June 2 | May 15 
ONS Lake of W M pf, 1%°q... June 2 May ‘15 
State Banking Department. Lanston Mono, 1% q...... May 31 ‘*May 21 
New York, Geneva.—State Bank of Geneva. | Cent Ark Ry & L pf, 1% q June 2 *May 15 Lehigh C & N, 2 q........ May 31 *April,30 
Cit S Bks Sh, 41c........ June. 1 May 15 | lis & M Tob, 3 q...,.... June 2 / May 15 
Capital $100,000. Organization certificate | Cities Service, % m...... June’ 1 May 15 “pee vend ns ae aac ones June 30 . May 31 
: : 4 4 t p June 30 : May 31 
. , St: ank Cities Service, 1 stk...... Jume 1 May 15 aeeay 1a i 
filed with the tate Banking Department. Cities Service pt, 4% m.... June: 2 May’ 15 ee Mtg 2d Pf, 1% hy .. June May 15 
Conversion of the First National Bank. Detroit United, 2 q....... June*:3' May 16 | Mahoning inv, 1% @-k..-. June 2 ; May «2s 
A Be. a " ‘Tee Norf Ry @& L, .76c..cc.ce- June 1 May 15 | Manati Sugar, 2% G-».-.. June 2 ; June /15 
New York, Kingston.—Kingston National | wa.) (D Cc) R & E pf, Manhattan Shirt, 1 B+. June 2 ° May 26 
ss Marconi W T, 25c.,...... July 1 June. l 
Bank. C ; -oluntarv liauid- Ee COREE SQMG 1 {lg s ches ° : 
“i apital $150,000 a voluntary liquid W Penn Rys pf, 1% q.... June 16 June 2 pag — pf, 2. - ‘e eae — x a as 
‘ Snee < st Co. May Vepe vtrs, l%-qd..... May 7% 19 
ation. Succeeded by the Kingston Trus oO Miy ‘Dept tien 14 a... Sept. 1 :*Aug. 15 
New York, Kingston.—Kingston Trust Co. Mid States Oil, lc m...... June 1 : May 30 
S . a) Mo Plow Ist pf, 1 N 7 
Capital $150,000. Authorization certificate MISCELLANEOUS Mo 4 -pchad od ny ia “ie Bp sea - Mas a 
issued by the State Banking Department. Nat Acme, 1% q..,....-. May 31 . May ,15 
a y ee eee oe ee July 1 June 14 | Nat Biscuit, 1% q..e..... July 15 | June 30 
NEw York, Savona.—Savona National Bank. | acme T ist pf, 1% q.... June 1 May 30 | Nat Biscuit pf, 1% q..... May 31° May (17 
Capital $25,000. Charter granted. John R,. | Am Cot Oil, 1 q.......... yene:’ § “emp 36) Se eee ames Ane BR, L. 
. | Am Cot Oil pf, 3 s........ June’ 2 °May 15 |..8* © & 2 Ot, 1% G2, ---. cane 3 pomay (se 
Hedges, president; James H. Bowlby, cashier. | Am Express, 1% ......... July 1 *May 31 = Sop a & oe 1% Qeceee. rs a a a. 
‘ Na BWGee, Gad cetaéecceos une . une 9 
PENNSYLVANIA, Monessen.—Citizens’ Na- yo tng ag a malin — 7 sg oe Nat Grocer pf, 3.......... June 30 | June-19 
tional Bank. Capital $100,000. Applied for | Am Radiator, 3 q........ June 30 June 21 = — pf, 1% @....... June 14 May 23 
Am S & Ref, 1 q....... . June 16 May 29 Nat zead, 1% ) June 30 } June 13 
charter. Am Ss & Ref pf, 1% ee June 2 May 16 Neb Power pf, 1% Qeececes June 1 ' May 20 
Am Sugar Ref, 1% q..... July 2 *June 2] New River pf, 1%........ May 29) May %17 
SOUTHERN Am Sugar Ref, % ex..... July 2 *June 2 | Niles-Bem-Pd, Po, foeeated June 20 “June, 2 
. ; ess 9 July 2 *June 2 | OSilvie Flour, 1% q...... June 2 | May+22 
KENTUCKY, Russell Springs.—First National | am-sum Tob pf, 3%...... Sept. 1 *April 25 Ohio Cities Gea, $1 q..... June 1 May ‘1% 
Bank Capital $25,000 Charter granted Am T & Cable, 1% q...... May 31 °May 1 ‘Pabe e “ye t's Wigs yn AE ro oe 
‘ ; av, ° é r ‘| Am Tobacco, 5 @......... June 3 May 15 oe oe ae pf, 1% te June 14 . June” 5 
S. Wilson, president ; Robert Ingram, cashier. | Am W G Mch, 7.......... June 6 ‘May 23 Pen ony on C BE, 1% @...- phe 1d BEEK 
: Anac Copper, $iq s May 26 April 19 no ’ es" eeoeccesese une > . May 23 
Conversion of the Bank of Russell Springs. Assoc Dry Gds aan" pf, 1% aq June 2 May 3 Se aoe tg’ a eecees en os — 15 
N “ enn Rubber pf, 4 q.... June une ‘15 
Texas, Burkburnett.—First National Bank. pevmetion, hig p= hanaleaheedi — .s _— a Phila Electric, 1% q....,. July 14°, May 22 
Increase of Ci ipital to $100, 000 approved. Barrett Co, 2 GQecevccvecves July 1 June 16 Spy Steel pt, 1% Deeeeee June 1 May ¥ 15 
i ee Be. ct ccaw July 15 June 30 -Am Tob, 73 q....... June 5 | May 15 
Texas, Groom.—First National Bank. | Beth Steel, 1% q........ July 1 *June i¢ | PF Steel Car, 2 q........ June 4 May 14 
Capital $25,000. Applied for charter . | Beth Steel, % ex......... July 1 *June 16 | le ang no +r Am May 33 : May : i 
‘ : Beth Steel Class B, 1% q July 1 ¢*June 16/ Rijaan Pé& > he Q- ee. ; ay 30 —- ; 
Texas, Throckmorton.—First National | Beth Steel Class B, % ex July 1 *June 16 | © - x pt, 1% q.. June unes2 
A Beth Steel 7% pf, 1% q.. July 1 *June 16 St Jos Lead, 25c q........ June 20 + June! 9 
tank. Increase of capital to $75,000 approved. | Beth Steel 8% pf, 2 q..... July 1 *June 16 | S#vase Arms, 1% q...... June 15 May, 31 
A Bosch Mag $1.50, q..... June 30 June 15 | S#vage Arms Ist pf, 1% q June 15 May 31 
WESTERN , B’klyn Edison, 2 q....... Jume 2 May 21 oe Arms 2d pf, 1% q June 15 _ May 231 
° ee Brown Shoe, 1% q.......- June 1 May 20 Shattuck Ariz, 25¢ aw ou eae July 19 June ,.30 
COLORADO, Burlington.—First National Buckeye P L, $2q........ June 14. May 31 Solar Refining, Devseecrees June 20 May, 31 
Bank. Capital $30,000, Applied for charter, | Bud Con M pf, 1% q.... June 14 *May 31) SoS Tine’ 6 qn ollL june 3 | peaytis 
ath ion pend Ess ‘| Cal Packing, $1 q........ June 16 May 31} 2°. oh no EP helen oes - pe Bs 
Ipano, Arco.—First National Bank. Capi- | Cal Packing pf, 1% q.... July .1 June 16] G00 4 wriny I + eae b en ranean May 42 
Cambria Steel, 75c q...... June 14 *May 31 and Ming, Ge ncceces May 31 May “21 
tal $25,000. Applied for charter. Cambria Steel, 250e ee June 14 *May 31 ages a De 14% q..-- ae 4 $1 mo sa ‘21 
s . Kae Motor on, Dieo xewex une 2 May; 7 
KANSAS, Garnett.—Farmers’ National Bank. pp ag ane Sanne — 7 ‘— 2 Stand Oil (Cal), 2% q.... Jume 16 © May .15 
Capital $25,000. Applied for charter. OB WOvancsvenansess July 13° ., Jane; 16 | oeee Se Une © 4. ----: mmr em 4 B 
| ; ' eee Carbon Steel 2d pf, 6 a... July 30 July 26 | 2." i. oe Petupaes 8 
MICHIGAN, Chesaning.—First National | Cerro de Pasco, $1 q June 2 May 21 a a — >. pe a0 One yore 15 - May ;31 
mt OP aging adie + 1 . Stan¢ oe NS. Saas June 15 May *%31 
Bank. Capital $25,000. Applied for charter. ae pee ny pt, 1% as 7 - sa a Stand Oil Neb, 10......... June 20 * May 20 
_— ; ‘ — < 7 , Cc >] Power f, 1 hy PE June 16 Ma a 31 Stand Oil N de DD Gicecccoes June 16 May 19 
MONTANA, one lope.—First National Bank. al + Se chy v1 as ye ED joe g | Stand Oil (N Y¥), 4q..... June 16 May 19 
Capital $25,000. Charter granted. C. C. | Copper Range, it Oo. caus June 16 May 21 | Stand Oil Ohio, 3 q....... July 1° May »29 
; > 2 Cos & Co pf, 8%c q. June 1 May 15 | Stand Oil Ohio, 1 ex...... July 1. May =29 
Schoener, president ; N. A, W ells, cashier. Crescent P & T5e q META June 16 May 22 St Pext Prod, iq ie EA A July 1 June’15 
MontTANA, Comertown.—Sheridan County | Crex Carpet, 3 stk........ Jomo 14° “May 35 [7% Sest Even, 6 hs~.--.. 2.) 2 2 
Deere & Co pf, 1% q...... June 2 May 15]. Do pfa & B, 1% q..... July 1. June/15 
National Bank. Capital $25,000. Applied for | Diamond Match, 2 q..... June 16 May 31 |)Steel Products pf, 1% q.. June 1 *May 15 
Dicto Prod pf, $2........ July 15 June 30 | Steel Prod pf, 1% q...... June 1 -*May ;15 
charter. Dom I &S pf, 1% q....... July 1 June 14 oS i June 1 May °20 
WYOMING, Manville.—First National Bank. | Dom Oilcloth pf, 3%2...... May 30 May 15 Studebaker pf, a ws aOR June 1» May 120 
debe Dom Steel, 1% q......... July 1 June 5] Texas Co, 2% q.......... June 30 June 10 
Capital $25,000. Charter granted. B. F. | pom Textile, 2q.......... July 2 June 14| Ton Ext Min, Bhs nsec s. July 1) Junepie 
; é ; . tds Os EOS lv 15 » 20 on Ext Min, 5c ex....... July 1 June 10 
Yoder, president ; Irving Goff McCann, cashier. Bs. Rat 2% ade Jun : saan >. Underwood Typ, 2 q...--- July 1- June: 5 
East Kodak, 7% ex...... July 1 May 31 | Underwood Typ, {5 ex.... July 1° June, 5 
PACIFIC. East Kodak pf, 1%q.... July 1 May $31 7 ae tees Bs 6 ghey q. — a mg 
tho-osieieuee . ers’ Na-| Eastern Steel, 2% q..... July 15 July 1 ¥ e Geeeees une Peele b- 
CALIFORNIA, Bakersfield.—Producers’ Na- | DAScr™ Steel or FE a y Un Prf Shar, 1\c........ June 2 °-*May !10 
tional Bank and the First National Bank.| pf, 1% q........eeeeee: June 16 June 2] Un Prf Shar, l%c ex..... June 2  °*May 710 
,| Fed M&S pf, 1q......... June 14 May 24 | United Drug 2d pf, 1% q.. Jume 2. May 156 
Consolidated under charter of the Producers Fed Util pf, 1% q........ June 2 May 15 United Dyewood, 114 q.... July 2 | *Junegl4 
. £ . * Un Tank Line, 1% q...... June 212 Juneg 5 
National Bank under the title of the First aon teri hag Qs — , wed 4 U 8 ind Alen 4 6.......... Tene tet | 9 
National Bank with capital of $400,000. Gen Cigar pf, 1% q...... June 2 *May 26/| U S Steel, 1% q.......... June 28. May 729 
Gillette S R, $2 Qs +seeee. May 31 May 1/|U S Steel pf, 1% q....... May 29) May® 6 
Gillette S R, $1 ex........ May $31 May 1 ee C otton, 1% q.... July é! Junes 13 
Globe Oil, 4%c RE ne June 10 May 25 ‘aitham W Be via apes é June - May 20 
Goodrich (B F) Co, 1 q.. Aug. 15 Aug. 5 Wayland O & G, 1l0c...... June 113 June., 2 
INVEST MENTS |Sseoatict @ poy iat ate tg ane. “6 | Wosisndo, G ecooos une at) dunes 
Gt Nor Paper, 1%........ June 2 *May 24 Bee, ee ident ececasaeed July 15, June™’30 
Gt W Sugar, 1% q........ July 1 June 15 | White (J G) & Co pf,1%q June 1, May'ds 
Dividend Declarations Gt W Sugar, 10 ex........ July 1 June 16 | White (J G) Eng pf, 1% q June 1; May )is 
Gt W Sugar pf, 1% q..... July 1 June 15} White (J G) Manage pf, 4 
Harb-W Refr, 1% q...... June 2 May 23 White Motor, $1 q........ June 30 * June: 14 
RAILROADS Harb-W Refr pf, 1% q.... July 19 July 9 UM Gee eee eee cece cece June 1; Mayt15 
Books ere. Oe eS Min ctw cic May 31 May 20 Woods Mfg pf, 1% q...... June 2 Mayt26é 
Name and Rate. Payable. Close. | Hartman Corp, 1% q..... June 1 May 20| Woolworth (F W) Co, 2 q June 1+ May) 1 
A,T & SF, 1% q........ June 2 *May 2) tHomestake Min, 50c m.... May 26 May 20| Woolworth (F W) Co pf, : 
Bos & Albany, 2% q...... June 30 *May 30/41) Pipe Line, 8........... June 30 May 30 RG .Gecccccsctectenanes July 1 June 10 
Can Pac, 2¥ Qeeseeeeves June 30 May 30/| Inland Steel, 2 q..... 00a eee eer eee 
Chi Gt W pf, 1....-++-+. July 2 June 14] Int Cot Mills, $1 q........ May 31 May 15' * Holders of. record 
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A New Record 


April domestic merchandise exports were 
$715,000,000—a new record. This means 


that other countries need our goods and 
intend to buy our goods. 


Credit will play a big role, and reliable 


credit reports will be essential. 


The Dun organization has been active 


in the foreign field for fifty years. Let 


our foreign Department show you what it 
ean do for you. 


R. G. Dun & Co. 


The Mercantile Agency 

















